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NOTHER demonstration of the might of the 
German military machine, this time in Greece 

and, almost immediately following, in what was 
supposed to be the strongly held island of Crete, 
together with ‘political maneuvering” by the Ger- 
man Fuehrer, has quite evidently brought a renewed 
sense of uneasiness in Great Britain and something 
almost approaching panic in the minds of a good 
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mind of the notion that he can greatly influence 
Axis policy by threats issued in Washington. Far 
too many of us have doubtless clung much too long 
to the idea that memories of our part in the World 
War sends shivers down the spine of the German 


war lords. The collapse of France showed, and 
now the Balkan and Crete episodes remind us that 
there is only one way to cope with the German 





many Americans. Recent 
developments are held up 
as revealing Germany care- 
fully gathering her 
strength for world con- 
quest. Visions of seizure 
of such distant bases as 
Dakar and the Cape Verde 
islands are obviously 
troubling public officials 
noend. Other giant leaps 
across to South America 
are predicted, or at the 
least, greatly feared. The 
destruction of British ship- 
ping may well be even 
more disturbing to officials 
here and in Great Britain 
although this hazard is 
perhaps less in the center 
of the stage so far as the 
public is concerned. All 
this is being employed 
here in an effort to arouse 
the American people to a 
“fighting pitch,” and, in- 
cidentally, to obtain public 
approval of drastic legis- 
lation, executive and other. 

It seems to us that the 
time has come for some 
careful restrospection in 
order that the real lessons 
of this war and its pre- 
liminaries may be taken 
to heart before it is too 
late. The first of these 
is the futility of bluff and 
bluster. Whatever may 
be said of Mr. Chamber- 
lain’s appeasement policy, 
it is now clear enough how 
wrong those wiseacres were 
who then — and later — 
kept asserting that Hitler 
was “bluffing” and that 
a “firm stand’”’ would bring 
him to heel. 














A “Planned Petroleum Economy” 


One of the essential requirements of the 
national defense program, which must be 
made the basis of our petroleum defense 
policy in the unlimited national emergency 
declared on May 27, 1941, is the development 
and utilization with maximum efficiency of 
our petroleum resources and our facilities, 
present and future, for making petroleum 
products available, adequately and continu- 
ously, in the proper forms, at the proper 
places, and at reasonable prices to meet 
military and civilian needs. 

Some of the problems with which we are 
now confronted and which require immediate 
actionare: The proper development, produc- 
tion and utilization of those reserves of crude 
oil and natural gas that are of strategic im- 
portance both in quality and location; elim- 
ination or reduction of cross-hauling of 
petroleum and its products and the devel- 
opment of transportation facilities and of 
methods by which more efficient use can be 
made of existing transportation and store 
facilities; balancing refining operations to 
secure the maximum yields of specific prod- 
ucts with full consideration for requirements, 
the most economical use of the raw materials 
and efficiency of production and distribu- 
tion; and the elimination of the drilling of 
unnecessary wells in proven fields and of 
other unnecessary activities and equipment. 

In order to provide the desired coordina- 
tion, I am hereby designating you as Petro- 
leum Coordinator for National Defense. .. . 

It is also expected that you will consult 
with the petroleum industry and those indus- 
tries which affect its functioning, to aid 
them in shaping their policies and operations 
in the discovery, development, production, 
processing, transportation, storage, distribu- 
tion, marketing, consumption and import and 
export of petroleum and petroleum products. 
—The President to Secretary Ickes. 


The President, possibly in possession of 
facts not generally available, may know of 
good reasons for such a drastic step as he 
here takes, although the public has no 
reason to suspect even the existence of a 
defense petroleum problem—other than cer- 
tain difficulties about supplies in the East, 
which, after all, are transportation, not 
petroleum, problems. 

But what troubles the thoughtful citizen 
most is the insidious, implicit notion, run- 
ning like a scarlet thread through the Presi- 
dent’s sentences, that somehow, not only 
as to defense needs but as to ordinary require- 
ments, a governmentally inspired and con- 
trolled ‘planned petroleum economy’’ is 
vastly superior to the traditional American 
system. 
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Both France and England have paid 


juggernaut — to meet it 
with another just as good. 
operated at least as well. 
Recent campaigns can 
scarecely help raising the 
questions in many minds 
as to whether Great 
Britain even yet, fully 
understands this elemen- 
tary fact, or if understand- 
ing it, has been able to 
do anything particularly 
effective about it. Insist- 
ent demand that we ‘“‘stop 
Hitler now,’’ despite the 
fact that we still have 
little or nothing to stop 
him with, certainly be- 
speaks the persistence in 
this country of some of 
the loose and unrealistic 
thinking of the early days 
of the war. 


The German Production 
Record 


A second lesson appar- 
ently slowly learned is the 
fact that German success 
in arming is not merely 
an inevitable product of 
a system of regimentation 
which obliges the individ- 
ual to sacrifice all but the 
barest essentials and di- 
verts all production to war 
goods. The German na- 
tion is regimented without 
question. It nearly always 
has been in one degree or 
another. It is severely 
rationed, of course. But 
these things of themselves 
could never have produced 
the results now everywhere 
apparent. The Germans 
have obviously done a 
marvelous production job. 


They have not only apparently known precisely 





dearly for any supposition that they could stop the 
German war machine—or Mr. Hitler—by telling 
him what was going to happen to him if he did 
not cease to act in a way that they could not 
countenance. President Roosevelt throughout much 
of that earlier period appeared to suppose that by 
expressing a tale of little meaning in strong words 
he could curb the growing threat to European 
and even world peace, and it is not altogether 
clear that he as even yet wholly disabused his 


what they needed, and organized themselves to 
produce it, but have, all through the population, 
either been willing or obliged to do the enormous 
amount of work required—and thoughtful observers 
familiar with the nature and habits of the German 
people are likely to be a little slow in the use of 
the term “slave labor.” From all this many in 


places of responsibility appear to have drawn the 
conclusion that in order to match this German 
achievement we must similarly regiment and partially 














Volume 152 


ration ourselves in‘this country, but many have 
somehow seemed to gloss over the long hours the 
German wage earner has worked and is working 
and tofsuppose that we can match the German 
achievement on a 40-hour week and an incredible 
multiplicity of restrictive union policies and prac- 
tices. Any such idea is a snare and a delusion. 

The truth of the matter is that the more effec- 
tively the Government attends to its own legitimate 
affairs—that is to determine precisely what it needs 
and lets it be known—and the less it meddles with 
the productive and distributive processes over and 
above the absolute minimum required in any such 
“all-out” effort as we have launched the better the 
record will look when this horrible business is done. 
We have had entirely too much of the notion 
that national armament inevitably requires virtual 
abandonment of the very “way of life” we seek to 
defend, and there are entirely too many regimentists 
licking their chops over the prospects, of a semi- 
socialistic state to follow the completion of the 
armament program—and incidentally, all too many 
able and honest citizens who seem to have in large 
part adopted almost an oriental fatalism and 
resignation to what they do not like but apparently 
have almost lost hope of avoiding. 

So far as the Administration is concerned it ap- 
pears to believe that each new “emergency,” and 
each failure of the defense program to accomplish 
what it is believed vital for it to do, is to be met 
with a further grant of dictatorial power to an al- 
ready over-burdened Chief Executive who is a 
notoriously poor administrator and who, like most 
men with that failing, is almost constitutionally in- 
capable of assigning tasks for which he is not fitted 
to some one else who is. The Germans have unques- 
tionably concentrated almost limitless powers in 
the hands of a very few individuals, and they have 
made this type of system work, but that does not 
prove that it is the best system for us—even if we 
had the ablest administrators in the country manag- 
ing it. It is far from certain that it is the most 
efficient system in the long run even in Germany 
where regimentation has always been adored. Cer- 
tainly we should be unwise to play the sedulous ape 
in this case. And it is high time we came to a full 
understanding of the fact. Measure after measure 
has now been placed on the statute book in the 
name of defense which far outdoes even the New 
Deal authoritarian program, and which, if care is 
not taken, may well retard rather than aid the de- 
fense program and end in something approaching 
state socialism after that effort is over. 


Absolutism Proposed 

On top all these measures, which in heaven’s 
name would appear to give the President power 
enough, comes a proposal which in the economic 
field would make a virtual dictator of the Chief 
Executive. Incredible as it seems to thoughtful 
Americans the bill for this purpose introduced in 
the Senate on Monday reads in part as follows: 

“Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, that, during any period of national 
emergency proclaimed by the President, the Presi- 
dent is authorized, when he deems it in the interest 
of national defense, (a) to requisition and take over, 
either temporarily or permanently, property of any 
kind or character, whether real or personal, tangible 
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or intangible, or any part thereof, or any right or 
interest therein or with respect thereto, whether by 
virtue of contract, patent, license or otherwise, 
which itself or through its exercise or control can be 
used or is adaptable for use directly or indirectly in 
any way for national defense or in the construction, 
manufacture, production, transportation, repair, 
testing or storage of military or naval supplies or 
other articles, commodities, materials, machinery or 
equipment for national defense, and (b) to use and, 
on such terms as he shall deem satisfactory, to sell 
or otherwise dispose of, either temporarily or 
permanently, any property, right or interest requisi- 
tioned or taken over pursuant to the provision of 
this act.” 

It appears to us almost unimaginable that any 
emergency, even war itself, could require such 
powers as these in the hands of the President or any 
other person. Even a public long accustomed to 
the incredulous in grants of power and much too 
indifferent to them seems to have been aroused in 
some degree at least by this measure, and the Presi- 
dent who was supposed to be in support of it as writ- 
ten, soon began to “back off,” but it is by no means 
clear that some equivalent of the measure as in- 
troduced will not become law. 

Meanwhile that essential part of the German ef- 
fort—long, hard, toilsome, continuous work by the 
mass of men who make the machines go—is finding 
no counterpart in this country. Constant bickering 
by the unions, ceaseless demands for higher wages, 
uncompromising insistence upon various restric- 
tions, work interruptions, sometimes with full ap- 
proval of union officials and sometimes on an “out- 
law” footing and all the rest continue to hamper the 
preparedness program seriously and almost con- 
tinuously. We do not charge that public officials 
in Washington, long disposed to minimize this state 
of things, have not reached the point of worrying 
about it. The President has in several public utter- 
ances called upon wage earners to “cooperate.” 
There is every reason to believe that officials 
charged with the responsibility for defense produc- 
tion take this recalcitrant attitude of labor very 
seriously. Yet it continues, and the Administra- 
tion, which in the last analysis must bear a great 
deal of the responsibility for it, either does not know 
quite what to do about it or is unwilling to take the 
steps necessary to end it. 

Not Getting the Work Done 

There can, of course, be no thought of anything in 
the nature of “slave labor” in this country such as is 
often said to exist in Germany. Work in this coun- 
try must remain on a voluntary basis. We should 
not be willing to tolerate any other system. Nor 
should we gain anything by trying to alter our tradi- 
tional policies in this particular, any more than we 
have gained or will gain from altering them as 
respects what is known as capital. Neither should 
we with proper management of our public affairs 
have been or now be faced with this stubborn labor 
attitude, which seems to us to be plainly attribut- 
able to New Deal policies during the past eight 
years and at present. New Deal managers, includ- 


ing the President himself, have too often, too con- 
sistently and too passionately told the rank and file 
of the wage earners of the country that they were an 
abused lot, that they should organize and “free” 
themselves of the yoke that greedy “capital” had 
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placed upon their necks. The President himself 
with his effective radio delivery and by various other 
means has in the past succeeded in all this much 
too well to suit his present purposes. He won mil- 


lions of votes, but he finds himself now in no posi- 
tion to preach sounder economic doctrines to these 
same groups when his consuming desire is to get a 


great job of work done. Nor is it by any means 
clear that the Administration is not still clinging to 
many of its notious about labor. There is no reason 
to doubt that it looks with disfavor upon interrup- 
tions which grow out of differences among groups of 
organized wage earners. It may be having its 
patience sorely tried by interruptions of any variety, 
but far too many apparently informed reports come 
out of Washington strongly suggesting, if they do 
not actually say, that New Deal managers, even the 
President himself, are far from unsympathetic to 
many of the demands the unions are today making. 
“Moderate” wage increases certainly appear to meet 
with approval from officials who keep insisting that 
prices remain unchanged or even reduced. Labor 
leaders have all too much reason to suspect that in 
most instances the Administration would be as well 
satisfied if employers avoided interruptions of work 
by the simple expedient of granting all demands of 
the unions forthwith—notwithstanding constant 
warnings about inflation. 
Futile Pleas 

In all these circumstances the President is 
limited, or has limited himself, to one remedy for 
the infirmities that beset his defense program in its 
labor aspect—an attempt to frighten the country 
with warnings of horrible external dangers which 
he apparently is convinced face us. In this he has 
obviously failed so far as affecting the attitude of 
the rank and file of wage earners is concerned. His 
‘are as presented—if the utmost candor is in order 
—has not always been particularly convincing. It 
has been repeatedly suggested that a full “war 
status” is necessary to induce full cooperation. 
Doubtless the declaration of an “unlimited emer. 
gency” was in part at least intended to produce the 
desired psychological condition among the masses, 
and thus lead to a better attitude in the ranks of 
wage earners. If so, it, too, has not succeeded, and 
its failure should carry its own warning about push- 
ing recklessly ahead to a “full war status,” what- 
ever that means. 

The United States can match the German produe- 
tion record, but in order to do so we shall have to 
change our attitude toward continuous, unremitting, 
toil under conditons of discipline in industrial 
plants with which we used to be familiar and with 
Which we seemed at least reasonably content. 


Federal Reserve Bank Statement 


XCESS reserves of member banks over legal re- 
quirements have been moving irregularly lower 

in official banking tabulations of recent months, 
and another sharp reduction is recorded in the sta- 
tistics for the weekly period ended June 4. The 
decline now recorded is $410,000,000, which lowers 
the aggregate to $5,410,000,000. Heavy borrowing 
by the United States Treasury, which increased the 
Treasury account with the 12 Federal Reserve banks. 
is the principal cause of the drop. Much of the re- 
cent flotation of $660,000,000 in new money bonds 
was paid for in cash, rather than by deposit credits. 
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An increase of $100,000,000 in currency in circula- 
tion, which raised the aggregate to another record 
at $9,394,000,000, also contributed to the drop of 
member bank reserve balances. The monetary gold 
stocks of the country increased $6,000,000 to $22,- 
579.000,000. Non-member deposits with the Federal 
Reserve banks decreased, and afforded a modest off- 
set to the influences making for a lowering of mem. 
ber bank reserves. The excess reserves total now 
indicated is far more than ample, of course, but it 
seems doubtful if any pronounced advancing tend. 
ency can be expected for some time to come, under 
present conditions. The effective demand for credit 
accommodation remains fair, meanwhile. The con- 
dition statement of New York City weekly report- 
ing member banks, combined, shows a gain of $16,- 
000,000 in business loans for the weekly period, to 
a total of $2,182,000,000. Loans by the same banks 
to brokers and dealers on security collateral fell 
$68,000,000 -to $359,000,000, obviously because of 
completion of the Treasury refunding and new 
money borrowing. 

The Treasury in Washington neglected to “cash” 
any of the new gold received in the course of the 
statement week, as the gold certificate holdings of 
the 12 Federal Reserve banks actually decreased 
$2,002,000 to $20,314,730,000. Other cash of the 
regional banks also fell, and total reserves of the 
institutions were down $24,575,000 to $20,601,- 
299,000. Federal Reserve notes in actual circula- 
tion increased $74,184,000 to $6,534,194,000. Total 
deposits with the regional banks were lower by $99,- 
541,000 at $16,046,350,000, with the account varia- 
tions consisting of a drop of member bank reserve 
halances by $547,385,000 to $13,201,494,000; an in- 
crease of the Treasury general account by $531,- 
398.000 to $993,072,000; an increase of foreign de- 
posits by $3,615,000 to $1,243,661,000, and a decrease 
of other deposits by $78,169,000 to $608,123,000. 
The reserve ratio fell to 91.2% from 91.3%. Dis- 
counts by the regional institutions dropped $2,- 
239,000 to $1,916,000. Industrial advances were up 
$575,000 to $8,736,000, while commitments to make 
such advances fell $70,000 to $12,272,000. There 
were no open market operations during the weekly 
period, as holdings of United States Treasury securi- 
ties remained unchanged at $2,184,100,000. 


The New York Stock Market 

MALL but fairly steady advances were recorded 

in prices on the New York stock market this 
week, and there also were occasional signs of modest 
improvement in the trading volume. No great 
amount of buying interest developed in equities. 
The small purchases sufficed, however, to effect 
gains in almost all sessions and in the great bulk 
of listed equities. The political situation in Wash- 
ington and the war moves in Europe were not much 
different from previous weeks. Some relief was 
apparent on Wednesday, when the House Ways and 
Means Committee shelved the Treasury plan to in- 
crease still more the already exorbitant corporate 
excess profits taxation. An unfounded rumor cir- 
culated for a time that the Securities and Exchange 
Commission would be more reasonable than hereto- 
fore has been the case in the enforcement of the 
“death sentence” of the Public Utilities Holding 
Company Act. Such incidents apparently provided 
mild stimulus for the market. The war on the 
other hand, seemed to provide little more than a 
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further sequence of the unfortunate reports current 
for some time. The financial markets, nevertheless, 
looked up to some degree, with a few issues show- 
ing substantial gains, while most others improved 
modestly. 

Eyes plainly were focused this week more on the 
domestic economic trend than on foreign affairs or 
the course of politics in Washington. Industrial 
stocks reflected some buying in nearly all sessions, 
partly because of the price advances that are taking 
place wherever the natural interplay of economic 
forces meets no interference from Washington. The 
high rate of production, where strikers fail to inter- 
fere, plainly impressed many observers. Steel, 
motor and similar industrial issues were well main- 
tained and occasionally advanced to better figures 
than prevailed just before the Memorial Day sus- 
pension last week. Aircraft manufacturing issues 
were favorites because of the heavy orders being 
placed for fighter planes. Anthracite coal mining 
stocks developed strength, and cement issues also 
advanced, while sugar stocks improved on the basis 
of recent price gains*in the commodity. Power and 
light utility issues were momentarily in demand, 
owing to the rumors that the SEC might modify its 
stringent attitude. American Telephone shares 
were sharply better for the week, since it appears 
that the use of this facility steadily is increasing 
in the defense emergency. Railroad stocks were 
exceptions to the general trend, plainly because of 
demands for increased wages being voiced by car- 
rier employees. Trading on the New York Stock 
Exchange held under the 500,000-share level in most 
sessions, but exceeded that figure to a modest extent 
on Thursday, when the 600,000-share figure was 
topped. 

Listed bond dealings were quiet throughout, but 
here also some performances were favorable to 
holders. United States Treasury issues were well 
maintained, with all signs pointing to rapid dis- 
tribution of dealer holdings of the new $660,000,000 
214% bonds recently floated. Best rated corporate 
obligations were in quiet demand but poor supply. 
Speculative railroad bonds reflected to some degree 
the uneasiness caused by fresh and exorbitant de- 
mands for pay rises. In the foreign dollar depart- 
ment, good gains were recorded in Colombian bonds, 
after announcement by the officials of that country 
of an impending offer to exchange defaulted 6% 
bonds for new 3% obligations. Some sizable deal- 
ings developed in other foreign issues, most of which 
were well maintained. The commodity markets 
were active at times, and items which are not 
strictly under the thumbs of price administrators 
in Washington tended to advance. Wheat and other 
grains showed good net gains for the week, although 
base metals remained at previous levels. The for- 
eign exchanges reflected recoveries in Canadian and 
Cuban funds, but few other changes of any sig- 
nificance. 

On the New York Stock Exchange 45 stocks 
touched new high levels for the present week while 
97 stocks touched new low levels. On the New 
York Curb Exchange 34 stocks touched new high 
levels and 69 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 107,100 shares; on Monday, 255,308 
shares: on Tuesday, 417,940 shares; on Wednesday, 
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425,935 shares; on Thursday, 604,550 shares, and on 
Friday 327,370 shares. 

On the New York Curb Exchange the sales on 
Saturday were 20,260 shares; on Monday, 55,630 
shares; on Tuesday, 89,065 shares; on Wednesday, 
84,690 shares; on Thursday, 122,440 Shares, and on 
Friday, 79,370 shares. 

The stock market on Saturday of last week re- 
sumed operations after the Memorial Day suspen- 
sion on Friday, with trading the dullest and narrow- 
est in nine months. Throughout the day prices 
moved in aimless fashion and closed steady at irreg- 
ularly easier levels. Trading on Monday reflected 
a better tone and held that way the greater part of 
the day, but sales volume was confined to modest 
proportions. Additional Federal regulation of the 
oil industry proved an obstacle to petroleum shares, 
but here and there they managed to show small ad- 
vances. On the day some feature issues accumu- 
lated gains of two points in a cautious market, while 
fractional improvement occurred in the main section 
of the list. A noteworthy rally of broad propor- 
tions lifted stocks sharply on Tuesday and sent the 
volume of sales up from 255,308 shares the day be- 
fore to 417,940 shares. A sizable share of the day’s 
business had the earmarks of investment buying 
and involved many high-grade American securities 
formerly held by British investors. Aircraft shares 
were encouraged by the announcement of Army 
awards of $322,000,000 for large bombers, and these 
equities naturally responded favorably to the news. 
The height of the progressive movement was reached 
in the second and final hours. A belated rise in 
prices on Wednesday, inspired by the House Ways 
and Means Committee’s rejection of the Treasury’s 
plan with respect to corporate excess profits taxes, 
extended the advance of the day before. Better 
levels were recorded among the aviation, anthracite 
coal, and munition shares, while rail and some steel 
issues were slow in getting under way. Aviation 
shares were in the vanguard of rising prices late in 
the day. Further support was given the market by 
American Telephone & Telegraph, which rose three 
points. The list closed irregularly higher. The for- 
ward trend of the market was carried into Thurs- 
day’s session and lifted prices to their best levels 
since April, while a better demand in utilities 
boosted sales to the highest peak in a month. 
Chemical shares were prominent among those stocks 
that advanced widely but later experienced some 
downward revision. Among the most active issues, 
the utilities comprised one-half the number, their 
gains for the most part being fractional. An easier 
tendency prevailed at the close, leaving shares irreg- 
ularly higher. Dulness returned to trading on Fri- 
day as interest in utility, chemical and coal shares 
lessened, resulting in fractional declines in the list. 
After due consideration of the SEC Chairman’s re- 
marks before the Edison Electric Institute on Thurs- 
day with respect to public utility holding com- 
panies, the market concluded that little if any change 
could be expected in the basic attitude of that body 
toward this group, and equities as a result were 
adversely affected. Mixed changes in the list were 
the rule this week, as may be seen from a compari- 
son of closing prices on Friday last with final 
figures on Thursday a week ago. 

General Electric closed Friday at 2934 against 
2814 on Thursday of last week ; Consolidated Edison 
Co. of New York at 18% against 1714; Columbia 
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Gas & Electric at 34, against 244; Public Service 
Corp. of N. J. at 22% against 22144; International 
Harvester at 51 against 4914; Sears Roebuck & Co. 
at 6914 against 69; Montgomery Ward & Co. at 3314 
against 3334; Woolworth at 2734 against 2614, and 
American Tel. & Tel. at 15714 against 15014. 

Western Union closed Friday at 2152 against 
2314 on Thursday of last week; Allied Chemical & 
Dye at 148% against 147144; E. I. du Pont de Ne- 
mours at 14814 against 14414; National Cash Regis- 
ter at 12 against 1134; National Dairy Products at 
1234 against 133g; National Biscuit at 157% against 
15%4; Texas Gulf Sulphur at 34% against 33; Loft, 
Inc., at 1914 against 177%; Continental Can at 3134 
against 3244; Eastman Kodak at 124 against 122%, ; 
Westinghouse Elec. & Mfg. at 91 against 8634; 
Standard Brands at 5°% against 5°4; Canada Dry 
at 12 against 11; Schenley Distillers at 103 against 
10144, and National Distillers at 19%¢ against 1914. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 163g against 16%, on Thursday of 
last week; B. F’. Goodrich at 1214 against 12%, and 
United States Rubber at 21 against 2114. 

Railroad stocks were lower this week. Pennsyl- 
vania RR. closed Friday at 2314 against 2434 on 
Thursday of last week; Atchison Topeka & Santa 
Fe at 2634 against 27; New York Central at 117, 
against 128g; Union Pacific at 7914 against 7814; 
Southern Pacific at 11 against 1114; Southern Ry. 
at 1244 against 1234, and Northern Pacific at 614 
against 614. 

Steel stocks were mostly higher the present week. 
United States Steel closed Friday of 54 against 5314 
on Thursday of last week; Crucible Steel at 37%, 
against 3734; Bethlehem Steel at 71 against 6934, 
and Youngstown Sheet & Tube at 3314 against 33. 

In the motor group, General Motors closed Friday 
at 374g against 3714 on Thursday of last week; 
Chrysler at 55144 against 5514; Packard at 214 
against 214, and Studebaker at 4% against 47%. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 37%4 against 37 on Thursday of last week; 
Shell Union Oil at 1334 against 14%, and Atlantic 
Refining at 191% against 2114. 

Among the copper stocks, Anaconda Copper closed 
Friday at 26 against 2614 on Thursday of last week ; 
American Smelting & Refining at 3914 against 405%, 
and Phelps Dodge at 293@ against 2814. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 814 against 834 on Thursday of last week; 
Boeing Aircraft at 1514 against 1434, and Douglas 
Aircraft at 6954 against 68. 

Trade and industrial reports indicate a good 
maintenance of general activity, notwithstanding 
the sporadic strikes in various defense and other 
industries. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 99.2% of capacity against 98.6% last 
week, 96.8% a month ago, and 80.3% at this time 
last year. Production of electric power for the week 
ended May 31, which included the Memorial Day 
suspension, was reported by Edison Electric In- 
stitute at 2,898,000,000 kwh. against 3,011,754,000 
kwh. in the preceding week and 2,477,689,000 kwh. 
in the corresponding week of 1940. Car loadings 
of revenue freight in the week ended May 31 totaled 
801,783 cars, according to the Association of Amer- 
ican Railroads. This was a drop of 64,234 cars 
from the preceding week, but a gain of 162,663 cars 
over the similar week of last year. 
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As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
Friday at 987c. against 9334, the close on Thursday 
of last week. July corn at Chicago closed Friday 
at 7354¢c. against 7314c. the close on Thursday of 
last week. July oats at Chicago closed Friday at 
3614¢. against 363¢c. the close on Thursday of last 


week. 

The spot price for cotton here in New York closed 
Friday at 13.84c. against 15.53c. the close on Thurs- 
day of last week. The spot price for rubber closed 
Friday at 22.25c. 
day of last week. Domestic copper closed Friday at 
12¢., the close on Thursday of last week. 

In London the price of bar silver closed Friday 
at 233g pence per ounce as against 23 7/16 pence per 
ounce the close on Thursday of last week, and spot 
silver in New York closed Friday at 3434c¢., the close 
on Thursday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed Friday at $4.05%4 against 
$4.04 the close on Thursday of last week. 


European Stock Markets 


RREGULAR tendencies prevailed this week on 
stock exchanges in the leading European finan- 
cial centers, with business modest on most occa- 
sions. Whitsuntide holidays kept all the Euro- 
pean markets closed on Monday, and when busi- 
ness was resumed on Tuesday a confused interna- 
tional situation faced traders and investors. The 
rapid German sweep over Crete caused much uneasi- 
ness as to next moves in the war, with attention cen- 
tering on Syria and the possibility of Anglo-French 
hostilities. Some public unrest was noted in Great 
Britain because of still another evacuation. The 
tendency on the London Stock Exchange, accord- 
ingly, was one of extreme caution. Gilt-edged se- 
curities were well maintained in most sessions of 
the week, although some modest declines were re- 
ported Thursday. Most industrial stocks and the 
rail shares were steady. Merchandising shares fell 
sharply and persistently in London, owing to orders 
for rationing of new clothing. The Berlin Buoerse 
was easy when dealings were resumed Tuesday, but 
a better tone developed in the mid-week session, and 
improvement continued thereafter. The so-called 
colonial issues again were in excellent demand on 
the German market, and good advances also ap- 
peared in industrial stocks. Trading on the Amster- 
dam Bourse was quiet throughout, with modest de- 
clines the rule. 


Defense and Diplomacy 


ROBLEMS of American defense and of dipo- 
matic relations between Washington and other 
great capitals of the world appear to have been 
clarified little, if at all, by President Roosevelt’s 
address to the Nation of May 27. The confusion of 
previous weeks assuredly has become worse con- 
founded in defense industries during the last ten 
days. So rapid is the spread of strikes in vital pro- 
duction lines, and so serious has the situation be- 
come, that Congress in the latter half of this week 
finally began to consider drastic remedial action. 
This quite possibly will prove to be the forerunner of 
real action for adjustment of a difficulty that has 
become intolerable. Administration measures have 
failed utterly to point the way out of the chaos, and 
if Congress finally notes the growing popular unrest 
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and takes suitable action, order and a good rate of 
defense production may still be restored. Strikes 
this week tied up airplane factories, shipyards, in- 
dustrial plants by the score, and whole sections of 
contributing raw material lines. This at a moment 
when the call for “miracles” in production emanates 
from Washington. A typical expedient of the Roose- 
velt Administration again is proposed, in these dire 
circumstances. The War Department proposed to 
Congress, last Tuesday, a grant of powers to Presi- 
dent Roosevelt which would make the Chief Execu- 
tive the supreme arbiter over all private property 
in the United States. So sweeping is the proposed 
grant of powers that even some staunch Administra- 
tion supporters denounced it roundly. 

The program of aid to Great Britain naturally 
hinges in large part on the progress of our own 
defense production. To the degree that strikes and 
other difficulties permit, aid to the British was 
made available lavishly this week. Attention cen- 
tered especially upon shipping, since it is the Battle 
of the Atlantic that appears to offer the gravest 
immediate threat to the United Kingdom. The pre- 
cise extent of the British danger appears once again 
to be matter of much public debate in this country, 
and possibly also of some official uncertainty. Am- 
bassador John G. Winant, after a stay of only a few 
months in London, returned by aerial clipper to 
Washington, late last week, and conferred at great 
length with President Roosevelt and Secretary of 
State Cordell Hull. Mr. Winant, it appeared, re- 
turned at his own suggestion to confer with his 
superiors, and his reticence as to the occasion for 
his hasty journey provoked all sorts of public con- 
jectures. It was commonly assumed that he wished 
to impress upon Mr. Roosevelt the urgent nature o! 
the crisis faced by Great Britain. Some observers 
surmised that the Ambassador brought some sort of 
peace proposals back to Washington, and others 
assumed that the Washington talks related in some 
way to the incident of the German No. 3 Nazi, 
Rudolf Hess. The mystery that cloaked Mr. Winant 
added perceptibly to the public uneasiness apparent 
in the United States. 

In the nettle-strewn field of international diplo- 
macy the State Department marched boldly this 
week, with respect both to the Asiatic and Euro- 
pean wars. Under measures adopted in Washing- 
ton, exports from the Philippines to Japan were 
brought under a licensing system, with the clear in- 
tent of preventing supplies from reaching Japan. 
More significant still were moves by the Department 
relating to assumed intentions of the Vichy Govern- 
ment of unoccupied France. The Petain regime 
disclosed on Wednesday that Ambassador William 
D. Leahy had requested a definite statement on the 
French trend toward “collaboration” with the Ger- 
man Reich. Secretary of State Hull issued a state- 
ment on Thursday which warned Vichy against col- 
laboration with “other Powers” for the purpose of 
aggression and oppression. “This,” said Mr. Hull, 
“could only be utterly inimical to the just rights of 
other countries, to say nothing of its ultimate effects 
on the liberties, the true interests and the welfare 
of the people of France.” The statement revealed 
that assurances previously had been given Vichy 
that the United States had no other interest in any 
territories of the French Empire than their preserva- 
tion for the French people. 
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Great Britain and Germany 
P gp aeniocee there were few actual incidents of 
the war between Great Britain and Nazi Ger- 
many which differed greatly from those of previous 
weeks and months, an air of suspense developed this 
week with respect to the conflict. The close of the 
Cretan campaign plainly provided the Germans and 
Italians with the initiative in some respects and the 
apprehension prevailed that a direct invasion at- 
tempt might carry the war to England even more 
drastically than the air and sea attacks have done 
of late. The unusual procedure adopted by United 
States Ambassador John G. Winant, in hastening 
to Washington at his own request, caused endless 
conjectures ranging all the way from peace negotia- 
tions to an imminent collapse of Great Britain un- 
less the definite assurance of American intervention 
can be extended. Extremely grave was the threat 
of hostilities between Great Britain and France, 
in consequence of the Syrian crisis. The Far East 
contributed to the general uneasiness, since it is 
more than possible that Japan will strike against 
the British at Singapore and elsewhere. The Medi- 
terranean war position cannot be regarded as com- 
fortable for Great Britain, after the fall of Crete, 
and some observers predicted the expulsion of the 
British Navy from that sea. Fresh attacks on the 
Churchill regime developed in the British press, 
owing to the debacle in Crete, and it was freely pre- 
dicted by political observers that the Cabinet would 
fall if the Mediterranean is fully conquered by the 
Axis. 

Portentous rumors and_ possibilities were 
matched, to a degree, by actual developments that 
cannot be regarded as favorable. German dictator 
Adolf Hitler and Italian dictator Benito Mussolini 
met at the Brenner Pass, for a long conference, in 
which diplomatie and military experts of the Axis 
countries also participated. This meeting on Mon- 
day was followed only by the usual comment that 
negotiations were conducted in a “cordial” atmos- 
phere. It was generally believed in Washington 
that plans were discussed to meet any threat that 
American intervention might offer to the virtually 
complete Axis control of the Continent of Europe 
and to gain full control of the Mediterranean. 
There was reason to believe that the dictators dis- 
cussed the role of France in the rapidly changing 
situation, and possibly also of Japan. There was 
less inclination than formerly to scoff at the confer- 
ence of the dictators, since such meetings usually 
have preceded dire events. 

The war in the ajr over the British Isles and 
northern Europe, and in the sea lanes of the Atlan- 
tic suggested a degree of intensification of the 
struggle. After several weeks of relative inactivity, 
great aerial armadas once again began to strike at 
production facilities this week. British fliers ham- 
mered the great German ports and _ industrial 
towns, and also paid close attention to the invasion 
ports of France and the Low Countries. As 
moonlight waxed and the weather improved, Ger- 
man fliers came over in great squadrons and 
blasted at British ports and a few inland cities, such 
as Birmingham. Daylight raids by the Germans 
were reported on several occasions. The sinkings of 
British, allied and neutral ships by German raiders 
continued, with all statements of any consequence 
emanating from Berlin. The British now make 
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known their losses monthly, and the next statement 
will cover May sinkings. Berlin claimed on Tuesday 
that May sinkings totaled 746,000 tons, and that the 
sinkings of the entire war now total 11,664,000 tons, 
or half the shipping available to Great Britain at 
the start of the conflict. No check so far is avail- 
able as to German claims for May, but for the war 
as a whole the German claims exceed admitted Brit- 
ish losses by 100%. 

There were a few events this week which may or 
may not have a bearing on the course of the major 
conflict, but which are interesting in themselves. 
Anthony Eden, the British Foreign Secretary, de- 
clared late last week that the British war aim is one 
of general social security, a revival of international 
trade and the integration of Germany in a system of 
free economic cooperation. A distinction was drawn 
with respect to the Reich by Mr. Eden, in the sense 
that Germany, as the “worst master that Europe has 
yet known,” must be made impotent. The speecli 
by the Foreign Secretary was a commentary on 
President Roosevelt’s fireside chat. Rationing of 
all clothing in the United Kingdom, by means of a 
coupon system, was announced last Saturday. The 
British Laborites met in convention early in the 
week, and voted overwhelmingly for continuance of 
the war without peace or compromise, until Nazism 
has been crushed. German aerial bombers missed 
their marks, last Saturday, and dropped their 
deadly missiles upon Dublin, which is endeavoring 
to remain neutral in the European struggle. The 


bombs were determined to be of Nazi origin, and a 
sharp protest was registered by the Irish Free State. 
The former Kaiser of Germany, Wilhelm IT, died in 
his exile at Doorn, Holland, on Wednesday, but the 


incident aroused little more than memories of the 
first World War. 


France and the Mediterranean 


LOWLY but surely the war in the Mediterranean 
area was extended this week to include the 
French mandated territory of Syria, and the ques- 
tion necessarily arose as to whether the Vichy 
authorities of unoccupied France would enter the 
battle. The newest development in the conflict be- 
tween Great Britain and the German-Italian Axis 
for control of the Mediterranean supplies one of 
those unexpected turns for which this war doubtless 
will become renowned. It threatens to pit the for- 
mer Anglo-French allies against each other. That 
the threat is not a light one is indicated, moreover, 
by the frantic effort of the State Department in 
Washington to prevent “collaboraion” between 
Vichy and Berlin. Upon the determination of ques- 
tions now prominent the entire course of the Euro- 
pean war may well depend. Already there is talk 
in London of a fall of the Churchill regime, if the 
Axis manages to prevail throughout the Mediter- 
ranean and the Near East. This, in turn, might 
lead to a negotiated peace, and to a complete change 
in affairs, it is suggested. 

Recent events afford an unhappy combination 
that appears to be forcing Vichy toward collabora- 
tion with the Nazis, although it is hardly to be sup- 
posed that the French people desire such a develop- 
ment. The protracted Franco-German negotiations 
which produced the statement by Marshal Henri 
Philippe Petain, May 15, to the effect that France 
will cooperate with the “New Order” of the Reich 
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in Europe doubtless have been stimulated by the 
fall of Crete and the emergence of Syria as the 
likely scene of the next act in the world conflict. 
British aerial bombings of Italian ships in the 
French Tunisian port of Sfax apparently tended to 
crystallize French official sentiments. The dispatch 
of the “free French” General Charles de Gaulle to 
Palestine, and the concentration of vast British 
forces on the border of Syria and Palestine have 
added to the friction between London and Vichy. 
British aircraft began on Thursday to bombard 
French oil and other ports in Syria, on the alleged 
ground that German airplanes and ground crews 
already were on the spot. This placed a fresh strain 
upon relations between the former allies. 

Much of the flood of rumors from the Near East 
related to the growing friction between British and 
French forces. Egypt found the situation so tense, 
Wednesday, that diplomatic relations with Syria 
were severed. The Egyptian Cabinet resigned to 
make possible the formation of a National Govern- 
ment, and this was accomplished by Premier Hus- 
sein Sirry Pasha. The Iraq campaign of British 
forces was concluded successfully, last Sunday, and 
the pro-Nazi leaders who started the fighting took 
flight. Some question remained as to control of the 
Mosul oil fields, but British statements indicate 
that Empire units are in the area. German and 
Italian troops are believed to have assembled in 
great numbers in the western desert region of 
Italian Libya, for a thrust against the British de- 
fenses of Egypt. German fliers staged on Wednes- 
day the worst raid so far experienced by the Egyp- 
tian city of Alexandria, where the great British 
naval base of the eastern Mediterranean is located. 
In this severe battering more than 100 lives were 
lost, but British statements indicate that no damage 
was sustained by the battleships in the base. Brit- 
ish submarines steadily attacked the Axis convoys 
transporting troops to Tripoli, and Rome admitted 
the loss of the liner Conte Rosso, 17,879 tons. 


Aftermath of Crete 

WELVE days of sharp and desperate fighting 

for the Greek island of Crete ended last Sun- 

day when London War Office announcements dis- 
closed abandonment of the struggle for that Medi- 
terranean outpost and withdrawal of some 15,000 
troops who managed to escape the German Nazis in 
the epochal battle. The amazing speed with which 
the Reich Luftwaffe established supremacy in 
Crete, in the face of the Anglo-Greek ground resist- 
ance and the attacks of the British Navy, support 
fully the contentions of airmen that the newest mili- 
tary arm long has been underrated. Aerial invasion 
across narrow waters now has been demonstrated 
as a possibility, at least in areas where an over- 
wheming force thus can be brought to bear upon a 
relatively small and static defense. There is little 
apprehension in England that similar tacties by 
the Germans might succeed in an attempted inva- 
sion of the United Kingdom, for the Royal Air Force 
stands in the way and a vast land defense is organ- 
ized. But the lessons of Crete cannot be ignored, 
and there are indications that they will reverberate 
in Great Britain for a long while to come. There 
are, moreover, unpleasant possibilities to be faced 
in London, now that the Germans hold Crete. The 
island doubtless will be a stepping stone in the 
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German effort to drive the British from the Medi- 
terranean and establish a Nazi-Fascist hegemony 
throughout the Near East. Events in Syria make 
plain the portentous repercussions of Crete. 

That the Ango-Greek forces were fighting a last- 
ditch delaying action in Crete was evident long be- 
fore the final withdrawal. The flight of the Grecian 
monarch, King George II, suggested the end of the 
struggle a week before the fall of the island was 
acknowledged in London. Official reports from 
London were vague toward the end of last week, 
but Berlin and Rome had no hesitation in announc- 
ing swift advances of the troops landed by para- 
chute and glider. The British Navy, after its heavy 
losses of May 21 and 22, apparently made no fur- 
ther effort to contest the German advance over the 
narrow strip of water separating Crete from the 
German-occupied mainland of Greece. No surprise 
was occasioned, therefore, when a War Office state- 
ment in London admitted the witdrawal of 15,000 
troops and termination of the Cretian campaign. 
“It mrst be admitted that our losses have been 
heavy,” the War Office said. But German losses 
were reported as “enormous,” not only in men but 
in airplanes. Berlin spokesmen scoffed at the Brit- 
ish claims and asserted that the German losses “re- 
mained within normal limits.” They increased 
almost daily their claims of British and Greek 
effectives killed and captured, and finally placed the 
totals as about 5,000 deaths and 25,000 prisoners. 
British losses, it is clear, were not confined to the 
troops who could not be evacuated from the narrow 
beaches of the few “ports” of southern Crete, but 
include also effectives on the crowded ships which 
were bombed by the Germans on the voyage across 
the Mediterranean. 

British authorities endeavored to make the best 
of this bad situation, the claim being advanced that 
the action in Crete delayed the Germans in their 
drive toward the Near East and aided the Empire 
forces in their Iraq campaign. But a good deal of 
public unrest nevertheless developed in the United 
Kingdom, where it was pointed out that British 
troops had seven months in which to prepare for the 
defense of Crete. Both publicly and privately, ac- 
cording to London reports, the demand was voiced 
for full disclosure of all relevant facts, with especial 
reference to the lack of adequate aerial defense. 
That Prime Minister Winston Churchill will be 
questioned closely when Parliament reconvenes was 
accepted as a matter of course. In German official 
circles, which are the only ones able to register any 
reaction in the Reich to the war developments, the 
conquest of Crete occasioned much gratification. 
The German Air Marshal, Hermann Goering, issued 
a special order last Monday praising the forces 
which took Crete and asserting that the capture 
of the island proves there is no unconquerable 
island. No indication was afforded, however, as to 
any German plans to attack Cyprus, Malta or even 
England, by this means. The Greek Government 
which fled to Egypt was reorganized last Monday 
by King George II, but Emmanuel Tsouderos was 
retained as Premier. An interesting echo of the de- 
parture of Greek authorities from their own soil 
was heard in Moscow, Tuesday, when the Russian 
Government recognized the German conquest by 
withdrawing diplomatic recognition of the Grecian 
envoy. 
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Japan and China 

F wpe tsica Far Eastern affairs are somewhat 

overshadowed by the swift rush of European 
military developments, decisions being reached at 
Tokio and Chungking plainly are of inestimable im- 
portance to the United States and Great Britain. 
The desire of Japanese authorities to engage in a 
southward expansion program no longer is a matter 
of doubt or question, for various measures point in 
that direction. The Chinese Nationalist regime, 
headed by Generalissimo Chiang Kai-shek, is be- 
lieved to be more inclined than previously toward 
examination of any Japanese peace “feelers,” pos- 
sibly because of the Russo-Japanese understanding, 
and certainly because the United States Government 
appears to be concerned more and more with At- 
lantic problems. Highly significant, in these cir- 
cumstances, is a letter from Secretary of State Cor- 
dell Hull to the newly-appointed Foreign Minister of 
China, Dr. Quo Tai-chi, in which the United States 
was represented as ready to negotiate after the end 
of the war for the relinquishment of extraterri- 
torial rights in China. As disclosed last Saturday, 
the letter sent by Mr. Hull expressed supreme con- 
fidence in the triumph of the cause of national 
security in China and the United States. The state- 
ment regarding the willingness of the United States 
to negotiate on extraterritorial rights was regarded 
in Washington as more definite than previous dec- 
larations to the same general effect. Chungking 
dispatches indicated that it had a reassuring effect 
in China, which suggests that the maneuver possibly 
will prevent any immediate “peace” negotiations 
between Tokio and Chungking. 

The principal problems of the Far East, however, 
no longer relate merely to Sino-Japanese matters, 
but rather to world affairs in general. American 
antagonism toward Japan once again was reflected, 
late last week, in an arrangement whereunder Phil- 
ippine exports were placed under licensing con- 
trols. The loading of Japanese ships in several 
Phillipine ports promptly was halted, in conse- 
quence. Secretary of State Cordell Hull revealed, 
Tuesday, that his Department is studying the prob- 
lems of shipments from Latin America to Germany 
by way of the Far East. But no particularly effec- 
tive action seems to have been taken in Washington 
with respect to the Japanese seizure of some $10,- 
000,000 of American-owned merchandise at Hai- 
phong, French Indo-China, and definite conclusions 
regarding American policy in the Far East are dif- 
ficult to draw in these circumstances. It did not 
escape notice that President Roosevelt, in his fire- 
side chat of May 27, failed even to mention Japan 
and her aggression in China. The conclusion in 
some quarters was that Mr. Roosevelt still hopes to 
alienate Tokio from the Rome-Berlin Axis arrange- 
ment. Rumors that a portion of the American 
Pacific fleet has been withdrawn to the Atlantic 
reinforced such observations. 

Japanese authorities, on the other hand, have 
tended of late to reaffirm their allegiance to the 
Rome-Berlin Axis. Foreign Minister Yosuke Mat- 
suoka issued a statement late last week in which he 
denied rumors circulating in the United States, to 
the effect that Japan has cooled toward Germany 
and Italy. Mr. Matsuoka took occasion to warn, at 
the same time, that Japan might have to reconsider 
her “peaceful” policy in the South Seas. The 
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actual Japanese policy respecting The Netherlands 
East Indies was again made painfully clear in vir- 
tual demands for extensive oil and rubber shipments 
to Japan. The British and Australian representa- 
tives in the Japanese capital were notified Wednes- 
day that Japan objects to the British Empire re- 
strictions on exports to Japan and would like to see 
them modified. At the same time the statement was 
made in Tokio that no less than 1,500 tons of essen- 
tial foodstuffs and commodities are being shipped 
to Germany every day by Japan, over the Siberian 
Railway. The German Ambassador to Tokio, Gen- 
eral Eugen Ott, conferred on a number of occasions 
this week with officials of the Foreign Ministry in 
the Japanese capital. The purport of such conversa- 
tions was not revealed. 


Discount Rates of Foreign Central Banks 


HE Swedish Riksbank on May 29 lowered its dis- 

count rate from 344% to 3%. The 34% rate 

had been in effect since May 17, 1940, at which time 

it was raised from 3%. Present rates at the leading 
centers are shown in the table which follows: 
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Rate in 
Effect 
June 6 


Rate in Pre- 
Effecd 
June 6 


3% 
2 


: 


Date Country 


Effecttve 


1 1936 
5 1940 
. 11940 
4% . 11 1935 

. 16 1936 
July 18 1933 


1 1936 
Jan, 2 1937 
Oct. 16 1940 
June 30 1932 
Oct. 26 1939 
Oct. 
Dec, 
Mar, 


Country Date 
Effective 
. 29 1939 
Oct. 22 1940 
. 28 1935 
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Argentina... Holland ... 


Belgium... 
Bulgaria... 
Canada 


9 oe 
x 


wo 
a 
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Colombia. - 


Czechoslo- Lithuania... 


Morocco... 
Norway ... 
Poland _... 
Portugal -.. 





Jan. 


- 17 1937 

. 31 1941 

. 12 1940 

15 1933 

. 29 1939 

y 29 1941 
Nov. 26 1936 
Feb. 1 1935 


NN 


4% 
% Switzerland 
Yugoslavia. 
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SHWakOea® aA 
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Apr. 
Jan. 4 1937 
* Not officially confirmed. 


Bank of England Statement 


HE Bank’s statement for the week ended June 4 
showed an increase of £5,917,000 in note circu- 
lation, which raised the total outstanding to £635,- 
432,000, the highest on record. Notes in circulation 
have continued to reach record proportions each 
week since the middle of February. The only break 
occurred a week ago. An additional £115,586 in 
gold holdings raised the total to £1,961,148, while 
reserves were lowered £5,801,000. Public deposits 
fell off £21,403,000 while other deposits gained £10,- 
895,674. The latter includes bankers’ accounts, 
which increased £10,961,679 and other accounts, 
which decreased £66,005. The proportion of reserves 
to liabilities dropped to 25.1% from 26.7% a week 
ago, compared with the record low, 5% April 16 and 
23, and 6.89% a year ago. Government security hold- 
ings rose £5,110,000 while other securities declined 
£9,808,768. Other securities comprise ‘‘discounts 
and advances’’ and “securities’’, which decreased 
£4,989 ,240 and £4,819,528 respectively. No change 
was made in the 2% discount rate. Below we furnish 
the various items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








June 9, 
1937 


June 8, 
1938 


June 7, 
1939 


June 5, 
1940 


June 4, 
1941 





£ £ £ £ £ 
635,432 ,000| 569,261 ,923/498,370,865|490,721,330|476,541,474 


Circulation 


Public deposits - - ~~. 10,687,162 


18,401,277| 11,732,296 
144,204,638 


136,727,140| 146,534,861 


10,930,000) 13,611,672 
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Other deposits 
Bankers’ accounts _ 
Other accounts - .- 


Other securities 
Dise’t & advances _ 


Reserve notes & coip 

Coin and bullion. - - - 

Proportion of reserve 
to liabilities 


Gold val. per fine oz. 





173,919,658) 168,405,032 
121866 ,126|118,790,523 
52,053,532| 49,614,509 
130,312,838] 161,732,838 
25,781,859) 25,698,738 


6,449,134) 


19,332,725) 22,808,565 
12,397,041 


46,529,000 
1,961,148 


25.1% 
2% 
168s. 


2,890, 


1,658, 
6. 
168s. 


173 


964 


said 
8% 
8% 
2% 





100,622,937 
36,104,203 
114,176,164 
30,408,574 
7,800,963 
22,607,611 
28,376,596 
226,747,461 


18.2% 
2% 
148s. 4d. 





111,110,291 
35,424,570 
111,421,164 
28,104,449 
7,937,500 
20,166,949 
36,544,860 
327,266,190 


23.0% 
2% 
84s. 114d. 





107,428,668 
36,775,970 
101,203,013 
25,906,727 
4,832,696 
21,074,031 
45,612,671 
322,154,145 


29.40% 
2% 
84s. 114d 
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Bank of Germany Statement 


HE Bank’s statement for the last quarter of May 
showed a large increase in note circulation of 
1,164,019,000 marks, which raised the total out- 
standing to 15,210,329,000 marks, the highest on 
record. Circulation a year ago aggregated 12,594, 
182,000 marks and the year before 8,525,426,000 
marks. Gold and foreign exchange dropped 121,000 
marks to a total of 77,721,000 marks, while bills of 
exchange and checks rose 911,680,000 marks to a 
record total of 15,917,621,000 marks. The propor- 
tion of gold and foreign exchange to note circulation 
is now 0.51%, the lowest on record, compared with 
0.61% a year ago. An increase of 115,542,000 marks 
in other assets raised the total to 1,542,350,000 marks, 
while investments and other daily maturing obliga- 
tions declined 983,000 marks and 268,488,000 marks 
respectively. Below we show the different items with 
comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





! 
} 
| 


| Changes 
|May 31, 1939 


for Week | atey 31, 1941 | May 31, 1940 
Retchsmarks | Retchsmarks Retchsmarks | Reichsmarks 
—121,000) 77,721,000' 77,329,000! 76,745,000 

+ 911,680,000 15,917,621,000| 12568 503,000 7 546,765,000 
a145,153,000) 439,970,000} 124,146,000 

a25,364,000' 30,925,000) 39,736,000 

—983,000 17,515,000; 141,851,000) 1,206,296 ,000 
+115,542,000| 1,542,350,000/1,438,368,000) 2,057 381,000 
j 


Notes in circulation - - _| + 1,164,019,000) 15,210,329,000) 12594 182,000 8,525,426 ,000 
Oth. daily matur. oblig) —268,488,000) 2,012,177,000| 1,470,017,000) 1,291,726 ,000 
Other Mabilities_-_--- 4375,680,000) 457,715,000! 569,475,000 
Propor. of gold & for’n| 

curr. to note cireu.’n| 0.61% 0.90% 


a Figures as of April 15, 1941. 





Assels— 
Gold and for. exchange 
Bills of exch. & checks_ 
Silver & other coin. _-_- 
Advances 


0.51% 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@I1 1-16% for 
three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on eall at London on 
Friday was 1%. 
New York Money Market 
penne in the New York money market re- 
mained modest in the week now ending, and 
rates were again unchanged in all departments. 
The supply of bankers’ bills and commercial paper 
fails to expand in the market to any great degree, 
notwithstanding the steady growth of the loan total. 
The Treasury in Washington sold last Monday $200,- 
000,000 of “replacement” discount bills, due in 91 
days, and awards were at 0.107% average, computed 
on an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for 60 
to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 


yy in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
continued active this week. Paper continues in good 
supply and the demand has been brisk. Ruling rates 
are 54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand has 
been good but prime bills are very scarce. Dealers’ 
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rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
146% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effea Date Previous 

Federal Reserve Banks June 6 Established Rate 
a 1 Sept. 1, 1939 1% 
¢  enapyE epee agen 1 Aug. 27, 1937 1% 
EES Se 1% Sept. 4, 1937 2 
Ge. 6 sb ebcoctiembudseeue 1% May 11, 1935 2 
Dt cacecadennnemeeiell 1% Aug. 27, 1937 2 
BE avcsheckee cbadaccttas *1% Aug. 21, 1937 2 
Rs .cccnnenatemmeseoens *1\% Aug. 21, 1937 2 
Gi Ba cicwcdabbedbnoonned *1\% Sept. 2, 1937 2 
TEE 1% Aug, 24, 1937 2 
Cl pbdnnnctbbmenetake *1\% Sept. 3, 1937 2 
hhh idtindis obiebsiigmbawaat *1% Aug. 31, 1937 2 
8 eae a 1% Sept. 3, 1937 2 





'* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 


TERLING exchange continues to have hardly 
S any influence on the general foreign exchange 
situation. Registered or official sterling is the only 
unit of value available throughout the sterling bloc, 
and hence the British authorities do not stand in 
need of exchange in these countries, which constitute 
a large part of the trading world. The free pound is 
steady, showing only slight variations from day to 
day and from week to week as the use of the free 
pound becomes more and more negligible. The 
range for free sterling this week has been between 
$4.03 and $4.0334 for bankers’ sight, compared with 
a range of between $4.03144 and $4.0334 last week. 
The range for cable transfers has been between 
$4.0314 and $4.04, compared with a range of between 
$4.031% and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.031%; Canada, 
4.43447 (Canadian official 90.09@90.9lc. per 
United States dollar); Australia, 3.2250-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for official sterling continue at 4.02 buying and 
4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
In New York exchange is not quoted on the invaded 
European countries, but German official marks are 
pegged at 40.00 and registered marks are quoted at 
14.30-14.50. Italian lire are pegged in New York 
since May 27 at 5.2614 cents, compared with the 
previous peg of 5.05 cents. 

The New York Bankers Foreign Exchange Com- 
mittee reported on Wednesday the receipt of notice 
from London that henceforward the foreign exchange 
market will close at 3 p. m. on Monday through 
Friday and at 11:30 a. m. on Saturday. London also 
reported that the Australian exchange control has 
prohibited Australian trading banks from re-buying 
drafts issued on Australia without examining each 
individual case on its merits. If a draft has been in 
circulation the amount may not be repaid to the 
buyer. British banks also have been asked to 


scrutinize all commercial dealings concerning Iraq 
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and if in doubt to refer to the Trading With the 
Enemy branch of the British Board of Trade. 

In connection with the shipment of banking docu- 
ments to and from England, it is asked that dupli- 
cates be kept as insurance against possible loss by 
Atlantic ship sinkings. 

What appears to be an important development in 
the foreign exchange market, but is not so in fact, is 
the unexpected lifting of the peg on the Italian lira 
on May 27 to 5.2614, the rate which had ruled for 
the better part of 10 years previous to August, 
1939. More surprising, perhaps, is the discussion 
which has developed in Tokio of a proposed upward 
revaluation of the yen intended in effect as a depre- 
ciation of the pound sterling with reference to the yen, 

No official financial information has come from 
Italy in the past several years, but it is well known 
that no favorable developments have occurred which 
would justify a higher value for the lira. In both 
countries the talk of higher valuation of the monetary 
unit seems evidently designed for domestic consump- 
tion, to make the multitude believe that their cur- 
rency is improving although the outside world is 
well aware that living arrangements in both coun- 
tries are under strict governmental control, with 
scarcity of sustenance materials and with real wages 
far below the nominal lira and yen wage. 

Alterations in the units of these countries appar- 
ently reflect political rather than economic considera- 
tions. Even were the lira to be restored to its pre- 
1914 parity of 19.30 cents or the yen to the corre- 
sponding value of 49.85 cents, the units would com- 
mand no greater purchasing power in international 
markets than they have now. 

Despite shipping difficulties, British trade and the 
pound sterling have command of all the major 
producing markets of the world. The United States 
is providing close cooperation both as regards ship- 
ping facilities, the Lease-Lend program, the stabili- 
zation fund, and it cannot be gainsaid that British 
official rates for the pound have the support of the 
dollar. By reason of this cooperation Great Britain 
is in a position to receive according to her needs the 
manufactured products and raw materials of the 
United States. In addition she has access to the 
manufactures and raw materials of Canada. The 
pound commands the primary products of all Latin 
America to almost the same extent as ever. England 
was formerly both the chief consumer and, because 
of her vast shipping facilities, the principal re-dis- 
tributor of Latin American raw materials, but as a 
result of the war has had to sacrifice her eminence as 
a clearing house for international products. 

The sterling area, where no foreign exchange is 
required, includes a large part of the world. Besides 
the United Kingdom it comprises all the Dominions, 
except Canada, Newfoundland, and Hongkong, 
many territories mandated to Great Britain or to any 
Dominion by the League of Nations, Egypt, the 
Anglo-Egyptian Sudan, the Belgian Congo, and 
many smaller States. In addition to the strictly 
sterling area, a very large number of countries hold 
registered sterling accounts in London, as for instance 


all 12 of the Central American States, and almost all 
the South American republics, Canada, Newfound- 
land, Hongkong, and the Netherlands Indies. In 
this vast area London encounters no exchange 
difficulties. 

The British control through the companies organ- 
ized for this purpose has command of the production 
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and distribution everywhere of such products as 
tea, tin, rubber, and a large variety of primary 
products originating in foreign countries. The 
British Government is at present the sole British 
importer of tea. It bought 492,,000 pounds of tea 
through February of last year, leaving 276,000 pounds 
available for countries outside the United Kingdom. 

A recent statement by Foreign Secretary Anthony 
Eden has attracted wide attention in British finan- 
cial and industrial circles. He observed that when 
peace comes Great Britain will make such relaxations 
of her wartime financial arrangements as will permit 
a revival of international trade along the broadest 
possible lines. In the next transitional period, 
Mr. Eden said, full collaboration of the United States 
will be needed along with the cooperation of Britain’s 
Dominions to ease post-war problems. 

The current statement of the Bank of England 
shows note circulation at £635,432,000, a new all- 
time high. 

According to London banking opinion all indica- 
tions point to a further rise in circulation during the 
summer. The London banks have been distributing 
currency to their branches well in advance of seasonal 
demand this year. Future currency expansion may 
readily be on a smaller scale than that predicted for 
this summer. The August bank holiday cannot 
have the influence of former years. It is still ex- 
pected that there may be a further increase in the 
Bank’s fiduciary issue, which now stands at the all- 
time high of £680,000,000. 

The London money market continueseasy. Call 
money against bills is available at 34% to 1%. 
Bill rates are unchanged, with two- and three-months 
bills at 1 1-32°, four-months bills at 1 3-32%, and 
six-months bills at 144%. 

The Canadian dollar continues relatively firm. 
In Wednesday’s market the Dominion rate touched 
89 cents, the highest since November, 1939. The 
firmness reflected moderately large purchases in 
the free market for tourist account. Montreal funds 
ranged during the week between a discount of 12144% 
and a discount of 11 1-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended May 28: 

GOLD IMPORTS AND EXPORTS MAY 22 TO MAY 28, INCLUSIVE 


Imports Export’ 
as ee dean aes *$1,827,698 $738 
Refined bullion and coin. _...........---.-.----- 4,127,774 wien 

a arrn Gite e & are bho tok Gasie bith sous aa nnschisarareie meses $5,955,472 $738 
Detail of Refined Bullion and Coin Shipments— 
I ee ee been nnena $483 wert 
A Bape SOS OR PS aR pee nan 4,127,291 a 





* Chiefly $501,836 Mexico, $98,962 Peru, $947,612 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was decreased 
during the week ended May 28, by $533,148 to $1,920,766,174. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03144@$4.03%4 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Monday the range was $4.0314 @$4.0334 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Tuesday bankers’ sight was $4.03144@$4.0334 and 
cable transfers were $4.0314@$4.04. On Wednesday 
bankers’ sight was $4.0314@$4.0334 and cable trans- 
fers were $4.0314@$4.04. On Thursday the range 
was $4.03@$4.03!4 for bankers’ sight and $4.0314 
@$4.0334 for cable transfers. On Friday the range 
was $4.03@$4.03)% for bankers’ sight and $4.0314@ 
$4.0334 for cable transfers. Closing quotations on 
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Friday were $4.0314 for demand and $4.03%4 for cable 
transfers. Commercial sight bills finished at $4.00; 
60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


ERHAPS the most important item relating to 
Continental European exchange is the change 
in the peg of the Italian lira noted here last week. 
The fixed rate of 5.05 has been maintained in this 
market since Sept. 25, 1939, and the market was 
taken by surprise on May 27, when without ex- 
planation the Italian authorities lifted the peg to 
5.261%, the rate which had ruled for the better part 
of 10 years previous to August, 1939, when the 
rate was allowed to decline gradually, reaching 5.05 
the following month. However, business in the 
official type of lira has been nominal for some time. 
The chief interest of the market is found in the 
‘‘miste” lira, purchased by Italian nationals here for 
transfer to relatives abroad. This lira is sometimes 
referred to as the “emigrant” lira. Some time after 
October, 1936, the Italian control also fixed a rate 
for ‘“‘tourist”’ lire, much lower than the 5.05 official 
rate. At present there is no official explanation 
from Rome as to any of the types of lire. 

It has long been thought probable that Axis funds 
in this country would be blocked in the same manner 
as the accounts of the European invaded countries, 
and it has been more or less of a mystery why these 
funds were not blocked. On June 2 Secretary of 
the Treasury Morgenthau said that it is now too 
late to prevent the escape of such funds from the 
United States by a “freezing’’ order. When asked 
at his press conference whether he stil! favored a 
general order designed to prevent the removal of 
German, Italian, and all other foreign funds from 
the United States, he asserted that the Axis powers 
had already removed sizable funds in expectation 
of such an order, reportedly using the expression 
“The barn is empty.” In responsible banking quar- 
ters the Secretary’s explanation appears not to be 
accepted without reservation. 

Nothing new of importance can be said regarding 
the larger European countries beyond the fact that 
it is increasingly evident that Berlin is forcing its 
ideas of collaboration on the conquered countries. 
The French authorities at Vichy it would seem, are 
accepting the principle with more or less avidity. 
German banking interests are steadily expanding 
in the larger European cities. 

German tax and other ordinary revenues are 
estimated at the record sum of 40,000,000,000 marks 
for 1941. Berlin considers the war debt as con- 
siderably smaller than that of Great Britain. Ac- 
cording to Berlin the finances of the Reich are in 
a healthier condition than ever, and there can be 
no question of using the printing press for financing 
the war. These were the principal conclusions drawn 
by Dr. Fritz Reinhardt, State Secretary of Finance, 
in a recent address to press representatives in Berlin. 
A year ago the Reich tax receipts for the fiscal year 
ended March 31, 1940, were estimated at 25,000,- 
000,000 marks. The figure had already represented 
a substantial increase over the year 1939, when 
such receipts totaled 23 ,600,000,000 marks, and over 
the last full peace year 1938, when they were 17,- 
700,000,000 marks. 

The Swedish Foreign Minister, Christian E. 
Guenther, said in a recent address in Stockholm 
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that after this war Sweden will be able to renew 
her commercial ties with overseas countries. ‘‘Under 
normal conditions about 70% of our entire trade 
is by sea. It is our belief and our hope that we 
shall be able to continue, or rather to renew these 
ties when there is again peace in the world. No 
matter how Europe comes out of this war, we do 
not believe that any higher common interest would 
demand a change of front in our economic relations 
with the rest of the world.’’ These remarks by the 
Foreign Minister were viewed in Stockholm as a 
declaration that Sweden after the war looks to 
free trace, and as a reminder to Germany that 
while Sweden has traded with her extensively during 
the present period, there is no desire whatever in 
Sweden to accept economic domination by Germany 
under any future ‘‘New Order’ for Europe. 
Exchange on the invaded European countries is 
not quoted in New York. The German official 
mark is pegged at 40.00 and registered marks are 
quoted at 14.30-14.50, against 13.50-15.00 a week 
ago. The Italian lira is pegged in New York in 
nominal trading at 5.264%. Swedish+ kronor in 
limited trading are steady around 23.86, against 
23.86. Swiss frances (commercial) are quoted around 
23.22, against 23.2144. Exchange on Finland 
closed at 2.05 (nominal), against 2.05 (nominal). 


Spanish pesetas are nominally quoted at 9.25, 
against 9.25. 
—e—— 
XCHANGE. on the Latin American countries 


continues exceptionally steady. The Argen- 
tine free peso has been firm for several weeks and 
on June 2 was quoted as high as 23.90, the highest 
quotation reached in the past year and a half. 
The firmness of the unit is attributed largely to the 
transfer of funds from the United States, partly but 
not wholly of European origin. 

The regular fortnightly statement of the Bank 
of Argentina for May 15 shows gold at home at 
1,071,446,020 pesos and gold at home (extension 
of foreign exchange fund) and gold abroad and 
foreign exchange at 308,085,690 pesos. Note cir- 
culation was 1,231,361,380 pesos. The gold reserve 
ratio to notes in circulation increased from 111.54% 
on April 30 to 112.03% on May 15. The reserve 
ratio of gold to notes and sight liabilities rose from 
72.79% on April 30 to 74.04% on May 15. 

Official Argentine foreign trade returns for the 
four months ended April show that imports for 
that period, computed in real values, amounted to 
312,447,650 pesos, as against 583,051,201 pesos in 
the same period last year. The export balance was 
133,711,105 pesos, compared with an export balance 
of 82,191,000 pesos in the corresponding four months 
of 1940. In April the export balance amounted to 
30,365,486 pesos. Exports to the United States 
and Great Britain were almost equal. The four 
months’ exports totals in real values were 156,- 
575,829 pesos to the United States and 158,103,097 
pesos to the United Kingdom. Shipments for the 
corresponding period last year were 98,000,000 pesos 
to the United States and 214,000,000 pesos to 
Great Britain. 

In the past week Uruguayan and Venezuelan 
remittances were also unusually firm. On May 30 
the Merchants’ Association of New York was in- 
formed that the Consulate General of Venezuela 
announced that in accordance with a recent Presi- 
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dential decree, it is no longer mandatory that import 
licenses be stamped by the Consulate. Although 
it is no longer necessary for the foreign shipper to 
present the license, many exporters will undoubtedly 
require such licenses in order to be sure that dollar 
exchange will be available. 

The Republic of Colombia took steps to tighten 
its export law when on May 26 the Government 
approved a resolution of the control board pro- 
hibiting the re-export of all products whose exporta- 
tion from the country of origin requires a permit. 
Exceptions were made in the case of certain products 
which for justifiable reasons must be returned to 
the country of origin. 

The United States Department of State announced 
on May 29 that it would issue general licenses for 
the export of a long list of articles to Brazil, Argen- 
tina, and Cuba, a step made possible by the im- 
position of export control systems in those countries 
to preclude material being reshipped to Axis nations. 
The announcement represented the first result of 
the inter-American diplomatic negotiations designed 
to strengthen hemisphere solidarity by tightening 
leaks letting war materials go to Germany, Italy, 
or Axis-controlled nations. At least seven of the 
American republics have adopted regulations of 
varying degree to control re-exports. 

In Chile discussions are under way for the creation 
of a State bank under Government control. Such 
an institution is expected to simplify credits to 
industry should the anticipated participation of the 
United States in the European war bring a severe 
depression. It is understood that savings banks, 
mining credit organizations, industrial credit insti- 
tutions, and similar organizations will participate in 
the proposed State bank. The balance of the stock 
is expected to be sold to the public. 

President Jorge Ubico of Guatemala issued a 
decree on June 3 prohibiting the export or re-export 
of all articles subject to export control in the United 
States, and the exportation to the Axis countries 
was prohibited. 

The Argentine unofficial or free market peso closed 
at 23.80, against 23.85. The Argentine official 
peso is pegged at 29.78. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominal at 
15.75, against 15.75. The Mexican peso is quoted 
at 20.70, against 20.70. 

ili 
HERE is nothing new in the Far Eastern foreign 
exchange or financial situation. The economic 
stress felt by Japan has created discussion in Tokio 
of a probable upward revaluation Of the yen, which 
would be in effect a depreciation of the pound 
sterling in terms of the yen. The unit is fixed in 
terms of the dollar and has for a long time been held 
steady at 23.46 cents to the dollar. Japan is greatly 
concerned over the curtailment of its sea-borne trade 
by both Great Britain and the United States, and 
is negotiating with both countries to bring about an 

improvement in the situation. 

Beginning June 1 the Japanese Government has 
undertaken to compensate exchange banks for all 
losses from the purchase of export bills in sterling 
currencies. This is being done in an attempt to 
increase Japanese exports to the sterling bloc. As 
the matter is stated in Tokio, the new effort to 
establish a system of compensating exporters for 
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foreign exchange losses is due to fluctuations in the 
British pound and other currencies of the sterling 
bloc. It is thought probable that a similar system 
may be adopted regarding the dollar. 

Financial circles in Japan are urging increase 
in the yen rate against the pound amounting to a 
devaluation of the pound on the ground that the 
present rate is artificially upheld by the United 
States and no longer corresponds to Britain’s real 
economic strength. The crux of the matter is the 
economically depressed condition of the Empire. 
Japan’s expansionist venture in China has cost 
the Empire more than 17 billion yen (about $4,- 
000,000,000), a sum equal to the entire Japanese 
national income in 1936. Wholesale prices in Japan, 
with 1937 as 100, stood at 132.2 in 1940, while 
retail prices in the same period increased from 
100 to 154.3. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.50, against 24.55; Shanghai at 
5.50, against 5.50; Manila at 49.95, against 49.95; 
Singapore at 4714, against 4714; Bombay at 30.31, 
against 30.31, and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal Buropean” banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 








1941 1940 1939 1938 1937 


Banks of— 








£ 
322,154,145 
347,630,457 


£ 
327,266,190 
293,725,922 


£ £ 
*838,938| *129,869,608 
242,451,946) 311,709,194 
¢ 3,010,000 
63,667,000 


£ 
*991,753 
242,451,946 
3,892,100 
63,667,000 


England... 
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Netherlands 
Nat. Belg... 
Switzerland. 
Sweden... 
Denmark . . 
Norway... 


16,602,000 
97,714,000 
132,857,000 
84,758,000 
41,994,000 
6,505,000 
6,667,000 


23,400,000 
100,750,000 
82,260,000 
98,858,000 
33,444,000 
6,555,000 
8,222,000 


7,442,000 





861,744,802 


1,030,136,112 


1,104,061 ,502 

















698,099,799 
698,041,347 


692,777,784 
695,642,843 


Total week - 


Prev week. 861,995,945!1,031,338 ,083'1,103,886,607 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respeetively. The last report from 
France was received June 7; Switzerland, Oct, 25; Belgium, May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of May 30, 1941, 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,961,148, equivalent, however, to only 
about £991,753 at the statutory rate (84s. 114d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and since include 
» deposits held abroad’ and “reserves in foreign currencies. 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound, For detail 
of changes, see footnote to this table in issue of July 20, 1940, 








The Chief Justice of the United States 


Since the foundation of the Government of the 
United States 32 men have held the office of Presi- 
dent and 11 that of Chief Justice. These 11 were 
selected by nine different Presidents, of whom three 
were not themselves lawyers. Among the whole 
number of the Presidents a very few have been 
genuinely great; the large majority have been clever 
and politically adaptable mediocrities; a smaller 
number have been so intellectually limited and so 
narrow in their partisanship that their elevation to 
historic eminence should be commiserated. 
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It is not so with any of the 11 Chief Justices. 
The least among them, unmistakably John Rutledge 
of South Carolina, who was the second and whom 
the Senate declined to confirm on account of 
vagaries of temper and conduct that presaged the 
admitted insanity which soon followed, was, at his 
best, a man of profound learning who had rendered 
distinguished services to his country and, despite 
the infirmity that eventually extinguished the light 
of his great intellect, deserves to stand high upon 
the roll of its true and exalted patriots. Including 
Mr. Rutledge, the First President had opportunities 
to appoint three different men to the highest judicial 
station in the world, as well as to do what no other 
President has yet done, select the entire membership 
of the august tribunal. His first selection as Chief 
Justice was John Jay, who retired in 1795, pre- 
ferring the governorship of New York, and the early 
retirement in which he spent the long remainder of 
his lift, to continuance as the head of the Judicial 
Department of the central Government. There fol- 
lowed the very short service of the eminent South 
Carolinian, who seems to have presided at only one 
session of the court, and then Washington named a 
Senator from Connecticut, Oliver Ellsworth, who 
had been a vigorous and astute leader of the small- 
States group in the Constitutional Convention and, 
as a Senator of the United States, had drafted the 
first Judiciary Act, which remains to this day as 
the pattern and framework of the judicial organiza- 
tion of the country. But even Mr. Ellsworth, with 
his long record of service under the central Govern- 
ment, determined, in 1800, upon retirement from 
direct participation in Federal affairs and chose to 
devote the concluding activities of his life to the 
interests of his State rather than to those of his 
Nation. His resignation as Chief Justice most hap- 
pily opened the door for the great judicial career of 
John Marshall, whose high competence and patri- 
otic foresight rendered his long tenure of the office 
an unmixed blessing to his countrymen. 

Mr. Marshall, a sturdy Virginian who had been a 
Revolutionary soldier, had attained highest stand- 
ing at the Bar of the Old Dominion and probably 
felt no vocation for public life in any capacity when, 
at the urgent solicitation of President Washington. 
who deplored the low standards that he found to 
prevail among the Congressmen of his period, he 
was persuaded to enter the House of Representa- 
tives. John Adams, in the last days of his presi- 
dency and perhaps to forestall Thomas Jefferson. 
by whom he was soon to be succeeded, designated 
Mr. Marshall as Chief Justice and, promptly con- 
firmed by the still Federalist Senate, he began an 
unequaled judicial career that was not concluded 
until 1835, when Andrew Jackson’s second term in 
the White House was half completed. Almost at the 
close of his long retirement from public life, ex- 
President Adams declared that the appointment of 
John Marshall deserved to rate as the most useful 
act of his service to the people. Under Mr. Mar- 
shall’s leadership the Constitution of the United 
States ceased to be a moribund and barren fabric 
of permissions and prohibitions and became a vital 
and living instrument, enshrining sound and inde- 
structible principles of freedom and fair dealing 
among men, with national integrity too lofty to be- 
come, until, after a full century, his influence faded 
and his standards were superseded by others less 
worthy of a great and honest people, the temporary 
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and time-serving instrument of class-selfishness and 
of shallow emotionalism tinged with communistic 
collectivism. 

President Jackson’s reluctance to admit any 
authority rivaling his own led to notable contro- 
versies in which the dominating personality of the 
self-willed and militaristic Chief Executive and the 
unflinching logic and acute political philosophy of 
the great Chief Justice were arrayed upon opposite 
sides, and it can scarcely be doubted that oppor- 
tunity to choose a successor to the latter appeared 
to the former as a circumstance to be welcomed. 
His choice, Roger Brooke Taney, would stand far 
higher than he does in the estimation of men rea- 
sonably acquainted with the history of the United 
States during the long period of the controversy 
over slavery and States’ rights were it not that his 
fame is forever tarnished by the misfortune of iden- 
tification with the unhappy determination in the 
Dred Scott case. That decision, proclaiming the 
right of the owners of Negro slaves to take these 
bondmen into States in which slavery was pro- 
hibited without sacrificing ownership, and denying 
the constitutional validity of the Missouri Compro- 
mise, had no substantial legal consequences, being 
rejected by a preponderating and effective public 
opinion that had passed the point at which it could 
be subdued by legalistic ratiocination, and in prac- 
tical politics its real consequence was to add 
strength to the agitation that eventually swept away 
slavery, restricted State sovereignty, and gave con- 
tinuing force to the movement towards the increas- 
ing centralization which has not yet ended. In all 
matters which had no political implications, Mr. 
Taney was an able and an upright judge, while in 
cases of that class it is not doubted that he applied 
conscientiously principles which he had never ques- 
tioned sufficiently to consider their reexamination. 
Before his appointment to the highest court he had 
served President Jackson at Attorney General and 
as Secretary of the Treasury, advancing the con- 
tested removal of the Federal deposits from the 
Bank of the United States in pursuance of the 
policy of his leader, and being, in consequence, de 
nied confirmation by the Senate. Yet, after a 
struggle, the Senate consented to his appointment 
as Chief Justice, and he served as such until the 
year 1864. It was while he presided in that 
capacity that Daniel Webster, then a Senator and 
practicing extensively as an advocate before the 
court, paused during one of his arguments to state 
to the justices before him that he had impartially 
opposed the confirmation of every one of them. 

Salmon Portland Chase, the sixth Chief Justice, 
was appointed to that office by President Lincoln, 
and it is abundantly established that, while the 
great war-President could readily convince himself 
that in making the designation he neither sacrificed 
anything in the quality of the judicial office nor in 
the public interest in an untainted administration 
of justice, he also believed that he saw advantages 
in the appointment of a character far removed from 
those to be served by legal attainments or judicial 
capacity. Mr. Chase had sought the presidency, in 
the convention by which Lincoln was first chosen 
as the candidate. He had been Governor of Ohio 
and Senator, and he believed himself to be better 
qualified than any other, in 1860, to lead the Re- 
publican party to victory in the contest before the 
electorate and the Nation through the difficulties 
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that he foresaw. As Secretary of the Treasury in 
Lincoln’s Cabinet he had been frequently at odds 
with most of his colleagues and at times coldly 
critical of the leadership of the President himself. 
Yet he became, for the nine years that he survived 
before he died in office, an excellent judge; was 
supremely right when, as Chief Justice, he reversed 
his attitude upon a question otherwise determined 
by himself, as Secretary of the Treasury, and led 
the minority of the court which desired to hold that 
Congress had no right to confer the quality of legal- 
tender upon unredeemable paper currency; and the 
sole substantial blemish upon his judicial career is 
that he never for a moment suspended his pursuit 
of the presidency and never ceased to regard the 
highest judicial office as a step towards the execu- 
tive office which he preferred. 

President Grant was the fifth President to ap- 
point a Chief Justice when, in 1874, his final choice 
fell upon Morrison Remick Waite, a Cincinnati 
lawyer of notable ability and of the highest stand- 
ing, who had never held any judicial office but had 
served his country admirably as its legal advocate 
before the international tribunal which gave it a 
large pecuniary award on account of what are called 
“the Alabama Claims.” Judge Waite served accept- 
ably but without any extraordinary distinction for 
14 years, until 1888, when his death was followed 
by the appointment of Melville Weston Fuller of 
Illinois, by President Cleveland. 

Mr. Fuller, like most of his predecessors, was 
without experience in judicial office, and when he 
was appointed was little known, either profes- 
sionally or otherwise, east of Chicago, but he was a 
straightforward and upright judge whose excellent 
qualities increasingly impressed themselves upon the 
legal profession and the public during the 22 years 
of his tenure. He was followed by Edward Douglas 
White of Louisiana, once a Confederate soldier and 
the first and so far the only Associate Justice of 
the Supreme Court to be named, while serving as 
such, to preside upon its Bench. Moreover, as he 
was appointed by President Taft and had served 
as a Democratic Senator from his State before he 
was first designated for the court by President 
Cleveland, it is the solitary instance of the naming 
of a political opponent to the great office by any 
President. John Marshall Harlan, the Kentuckian, 
who was the Associate Justice of longest service 
at that time, and had served in the Civil War as a 
Union soldier, was aggrieved at being passed over 
but, on account of his seniority, had to administer 
the oath of office to his more fortunate rival. He 
subsequently told a United States Senator that 
when he came to the words pledging the new Chief 
Justice to support the Constitution and laws of the 
United States he read those words “very boldly.” 
It is supposed that when a Pope is to be elected by 
the Conclave of Cardinals, at Rome, there are 
always some Cardinals who vote for elderly col- 
leagues, in anticipation that their tenure will be 
brief, and another chance afforded to those who 
are passed over. Some thought, in 1910, that in 
choosing Justice White the President followed the 
same principle. Yet the court never had a more 
devoted and patriotic leader and the decisions of 
Chief Justice White, in spite of obscurities of style 
that he vainly struggled to avoid, rank very high in 
the estimation of the country’s ablest lawyers. An- 
ticipated or not, the position of Chief Justice did 
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become vacant by the retirement of Justice White 
only a few weeks before his death, eight years after 
Mr. Taft’s tenure of the presidency came to an end 
and during the first year of the term of President 
Harding, his first Republican successor. 

Mr. Harding, with only a layman’s comprehen- 
sion of the requisites of the judicial calling, eagerly 
seized upon the opportunity to place an ex-President 
with judicial experience at the head of the Judicial 
Department. Among the drawbacks of this course 
were the fact that the appointee had passed the 
maximum age commonly set for such appointments 
and that during 20 years of political life he had been 
without opportunity to keep himself abreast of the 
current trends of judicial interpretation. Of his 
service it is to be said that he brought to the office 
an admirable temper and patriotic purpose, with a 
politician’s dread of political implications possibly 
lurking in desirable judgments and a surprising 
executive capacity that, aided by legislation which 
he promoted, enabled the court over which he pre- 
sided to catch up with a docket that, when he began, 
was clogged by an accumulation of cases awaiting 
argument. Unfortunately this was, in part, the 
result of laws, which he favored, depriving citizens, 
in most cases, of the right of appeal to the Supreme 
Court, and substituting a privilege of appeal, to be 
accorded by writs of certiorari issued only upon dis- 
cretion, thereby enabling the court to avoid politi- 
cally troublesome cases and to evade others in which 
its views of economic or social convenience happen 
to conflict with its ideas of the requirements of 
the established rules of decision. Unquestionably, 
this legislation began the decline in the prestige of 
the tribunal. 

It is still too early to relate fully the circum- 
stances that impelled President Hoover to name 
Charles Evans Hughes, in 1931, as the successor of 
Chief Justice Taft, who was forced by ill-health to 
retire only a little while before his demise. The 
President had first determined to designate Associ- 
ate Justice Stone, but suddenly changed his mind 
and, by naming Mr. Hughes, provoked an unwar- 
ranted and unfortunate contest over confirmation, 
which did not, however, preclude the appointment. 
The story of the service of the Chief Justice who 
is about to retire is almost equally divided into two 
periods by President Roosevelt’s 1937 effort to pack 
the court and to destroy the efficiency of its deter- 
minations concerning the constitutionality of legis- 
lation forced through Congress by the Chief Execu- 
tive. Decorously and with reserved dignity the 
court, as then constituted, unanimously opposed the 
subversive legislation, and it was defeated, but the 
battle to protect the Judicial Department and the 
people’s Constitution was lost. Beginning with the 
retirement of Associate Justice Van Deventer, in 
1937, and the selection of Senator Black as his suc- 
cessor, the President has already been able to ap- 
point five Associate Justices, constituting a 
majority of the court and, since February of this 
year there has been a sixth vacancy, which he can 
fill when he so chooses. When he has named a suc- 
cessor to Chief Justice Hughes he will have placed 
upon the once exalted Bench seven justices of his 
own selection out of a total of nine. Probably no 
living man measures more accurately than the re- 
tiring Chief Justice the decline in the character and 
reputation of the Supreme Court during the later 
period of his incumbency. Nor can there be any 
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living man who comprehends more thoroughly the 
potential consequences of this elimination from the 
Federal fabric of the protection to minorities and 
to political stability which the Founders embodied 
in the Constitution of 1787, or the vast dangers to 
liberty and public right implicit in the ugly trans- 
formation. Possibly a more resolute and a bolder 
man might have more effectively resisted the flood- 
tide of demoralization by which he was over- 
whelmed, but Justice Hughes had to live according 
to his faith and the lights which he saw. He pos- 
sessed strong faith in the wholesomeness of adjust- 
ments and the permanence of appeasements, at least 
in his own field, and he followed his inevitable bent 
in acquiescing in concessions by which he hoped to 
save something from the general wreck of the Con- 
stitution which he must have felt himself powerless 
to prevent. Certainly no man can more bitterly re- 
sent the undermining of the authority of the court 
or more thoroughly regret its almost complete loss 
of prestige than the distinguished man who was its 
titular leader during the time of its greatest 
decline. 

There is not much room for hopeful anticipation 
in respect of any Chief Justice who will be selected 
by the present President of the United States. So 
far most of the men whom he has named as Asso- 
ciate Justices have been grievously lacking in legal 
knowledge and experience, as well as in the innate 
respect for established principles and standards 
which essentially characterize genuine capacity for 
high judicial office. Should he happen to designate, 
for the place of Chief Justice and the current 
vacancy among the Associate Justices, men soundly 
grounded in the philosophy and principles of Amer- 
ican jurisprudence and possessing the honorable 
aspirations of honest and able lawyers of broad in- 
telligence and enlightenment, it may be that, like 
some of the appointees to the court of Presidents 
Jefferson and Jackson who were expected to ad- 
vance extreme radicalism by decisions rendered in 
defiance of the precedents and the Constitution, 
they will remember, while in office, that they are 
lawyers of integrity rather than subservient poli- 
ticians. One of the Stuart kinds of England was 
told by Lord Coke, in substance and effect, that a 
king could make judges out of sycophants, but that 
genuine lawyers would not subvert the great prin- 
ciples and purposes of the common law, honestly 
and fairly applied, in order to win the favor of any 
sovereign. So may it prove to be in beclouded and 
threatened America. 








Oil Industry and Government 
Obstructionists 


The economic madness of the times could hardly 
be better illustrated than by the spot in which the 
major oil companies find themselves placed by the Ad- 
ministration’s unexplained withdrawal of 50 tankers 
from the Gulf to North Atlantic run, thereby creating 
a serious bottleneck in the industry’s capacity to 
supply the country’s major industrial areas with 
gasoline and fuel oil. 

As a result, the industry, which in this sense 
means exclusively the big oil companies (as it always 
does when such needs arise) is now girding itself for 
an outlay likely to run to nearly $500,000,000 for 
pipe-lines and new sea-going “oilers” to make up the 
deficiency. 











Volume 152 


But as it faces this almost unprecedented rush 
task, it also faces the following fundamental legal 
attacks. 

First, under the law of the land as interpreted by 
the Supreme Court in the Madison Oil case last year, 
any cooperative business action can affect prices, 
anything that can affect prices is price-fixing, price- 
fixing is in restraint of trade, and restraint of trade 
is a crime. 

On top of that the Department of Justice is still 
pressing the “Mother Hubbard” case against the 
American Petroleum Institute, the oil industry’s trade 
association, 22 major oil companies, and 80-odd 
satellite companies. The suit is colloquially called 
the ‘‘Mother Hubbard’’ case because it covers any- 
thing and everything, a blanket roll-up of all the 
charges ever levelled against the companies and a few 
new ones. It accuses them, for instance, of violating 
the Clayton Act, the Sherman Anti-Trust Act, the 
Robinson-Patman Act, the Interstate Commerce Act, 
and the Elkins Act. 

This is the celebrated case, launched last year by 
the Department of Justice as soon as the Madison 
decision was handed down, which originally called 
for a four-way dismemberment of the whole pe- 
troleum industry into production, transportation, re- 
fining and marketing. The National Defense Ad- 
visory Commission looked it over and cautiously 
suggested that such dismemberment was decidedly 
not in the interests of national defense, upon which 
the Department of Justice cut out this defense- 
weakening section but only with the warning that 
it would be put back whenever it felt like it. 

Final date for company filing of answers to this 
omnibus of legal damnation has been extended over 
and over, so that the case still hangs over the industry 
like Damocles’ blade, and there has been no official 
breath of suggestion that the dogs of law might be 
called off during the emergency to encourage the 
companies to pitch more enthusiastically into defense 
projects. The latest extension, to July 1, is ‘‘posi- 
tively the last,’’ so that courtroom and newspaper 
smearing is now not far away. 

On top of that the companies have been haled into 
court under an extraordinary and newfangled inter- 
pretation of the ancient Elkins Act, which originally 
forbade rebates by transportation companies to 
shippers. In this case the pipe-lines, wholly owned 
and originally constructed with parent-company 
money, are the offending transport companies, the 
parent-companies are the shippers getting the al- 
leged “rebates,” and the alleged rebates consist of 
the dividends paid by the pipe-lines to the parent 
companies. 

Lastly the threat of compulsory divo ‘ce hangs over 
the indu.try in the form of three bills by Senator 
Gillette, 8S. 170, 171, and 172, which came up for 
hearing this week before the Senate Judiciary Com- 
mittee, to separate the tanker fleets, pipe lines, and 
distribution systems from production and refining. 

While none of these threats of fine, imprisonment, 
and corporate dismemberment are immediate, since 
it will take a long time for the legal charges to get 
through the courts and the Gillette bill is so dis- 
tasteful to most Senators that it has hardly a chance 
of getting anywhere this year, nevertheless the com- 
bination continues to involve the companies in pro- 
tracted legal expense and psychological diversion from 
the main defense task in hand. The Department of 
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Justice continues to watch like a Gestapo agent every 
movement of the inter-company committees now 
being set up to arrange for providing the Government 
with the requested 50 tankers, to allocate the expense 
of the new super-pipe lines soon to be rushed into 
construction, and to take care of other emergency 
developments. 

On top of the whole picture has been set Mr. 
Harold Ickes as Petroleum Coordinator, a man of 
whom the best the trade can apparently say is that 
he is honest according to his doctrinaire lights and 
that they might have got somebody worse from the 
present Administration. This is the man who high- 
pressured the industry under the old NRA Petroleum 
Administration into cooperating to stabilize prices, 
then let it down when the legal hounds of the De- 
partment of Justice were after it at Madison by 
quietly refraining from a single public word to 
acknowledge his own responsibility for the acts for 
which the oil companies and their executives were 
found criminally responsible. 

In fact the very same question has now come up. 
The companies cooperated with the Government in 
1934 and then nearly went to jail for it. Now they 
are asked to cooperate again—and they want to— 
but the calibre of the men with whom they must 
cooperate is so low that they again risk good name 
and pocket-book by cooperating. Attorney General 
Robert Jackson, after having vigorously argued last 
year before the Supreme Court in the Madison case 
that no Government official could have legally 
granted the companies immunity from the Sherman 
Act, is now as vigorously opposing any amendment 
of the Sherman Act to legalize the currently indis- 
pensable cooperation of the oil companies, arguing 
that he as Attorney General has full authority to 
grant them immunity, presumably by letters to the 
Office of Production Management or to Mr. Ickes. 

In contrast with the responsibility imposed on the 
companies in the present emergency is the irresponsi- 
bility shown on all sides by people in the Govern- 
ment. To begin with, no satisfactory reason has been 
given for the diversion of 50 tankers. At the begin- 
ning of the war the British had nearly 500 tankers, 
and they got 400 more from the Norwegians, Bel- 
gians, &c., for a total of 900, of which they are 
supposed to have lost so far only about 100. True, 
convoying slows tankers to half their normal per- 
formance, but there are serious off-the-record criti- 
cisms of the British for slowness in turn-around and 
in convoy-assembling, and no explanation has been 
vouchsafed why the transferred tankers are to take 
the oil from Aruba instead of from the now dammed- 
back Gulf supplies. 

This, however, is a secondary criticism. Reasons 
for the 50-tanker diversion may be good, and reasons 
for not explaining even better. But reasons are much 
harder to find for the Government’s attitude toward 
the domestic companies. 

For one thing the Administration has failed to 
throw any weight against current dismemberment 
proposals such as those in the Gillette bills which 
threaten the industry’s role in national defense. For 
another, as already cited, the Attorney General has 
disregarded the perfectly sensible desire of the in- 
dustry for some legal shield against being later 
damned for putting its collective heads together to 
meet its national defense duties. For another, this 

same official continued to push his legal attack with- 
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out change after it was pointed out that it would 
jeopardize company cooperation in unitizing new oil 
fields, so that the Administration is in the position of 
damning the companies for failure to conserve na- 
tional resources, then jeopardizing their efforts to 
accomplish the greatest single move yet devised 
toward conservation, the unit-exploitation of oil 
domes. For another, the now defunct Cole bill for 
Federal regulation was pushed in the face of over- 
whelming technical evidence against it and only 
abandoned when nine State governments descended 
like hornets on its proponents in Washington, proving 
that nothing but politics can win in politics; after 
which the President by letter continued nevertheless 
to push the proposal on Congressman Cole. 

This consistent irresponsibility of government 
officials in the face of true petroleum economics is 
reminiscent of the ironic reply recently given by the 
Public Utilities Division of the Securities and Ex- 
change Commission to the Commonwealth & South- 
ern and the Engineer Public Service Corporations 
when they tried to push economic rather than legal 
arguments against the “‘death sentence,” that it could 
not entertain such arguments lest it “usurp the 
functions of the courts.”’ And it also brings to mind 
the long story of contradictory Government pres- 
sures, On some corporations to restrict dividends and 
on others to sow them freely; on some utilities to 
increase depreciation and on others to cut it; on some 
corporations, through tax pressure, to switch to debt 
financing, and on others, through regulation, to 
switch to equities; on floor traders, not to “accentuate 
the trend” of the market, and on investment bankers, 
through competitive bidding, to accentuate it; on 
some industries like petroleum not to fix prices and 
on others like soft coal to do so—and so on. 

But the worst of the story is that while the oil 
companies whose alleged control of the industry is in 
theory so vicious have sprung to their national de- 
fense problems with gusto in spite of the gathering of 
Government legal attackers at their heels, the chief 
contribution of the Government, whose motives are 
so pure and whose administrative and executive 
ability is so great, has been delay. If Congress and 
the Administration had snapped to it in the present 
tanker-diversion emergency as fast as the companies, 
at least two months might have been saved in the 
prospective gasoline and fuel oil shortage on the 
Atlantic Seaboard which will reach its acutest point 
next January. At that time there will be no addi- 
tional tankers, the pipe lines will not have been com- 
pleted, and fuel oil requirements will be at their peak. 
The current Cole bill to give the oil companies the 
necessary right of way to build the pipe lines is simple 
enough for Congress to have passed in 24 hours long 
ago if the Administration had given the word. 

The petroleum industry is best organized as it is, 
for national defense. If the Administration’s ‘“un- 
limited emergency”? means anything, it means that 
the industry should be encouraged to go on as it is to 
meet the problems as they arise. It was right on the 
ball as soon as the rumors spread that the President 
‘might ask for tankers for Great Britain. Two of the 
Standard companies owning 26 Broadway, New York 
City, have switched from fuel oil, of which the 
building uses 12,000 tons a year, to anthracite, as 
an example to the country and a symbol of their own 
acceptance of the unlimited emergency which the 
Administration presses on everyone except its friends. 
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The Army, the Navy, and the old National Defense 
Advisory Commission, each put in its word separately 
and independently for the present efficient organiza- 
tion of the industry. The Cole Committee said 
“ .  .  . our observation of what the oil industry 
is doing and is prepared to do in behalf of national 
defense should give assurance and courage to all who 
are interested in our national security and defense.” 

In face of this, the big question among the Wash- 
ington petroleum sophisticates is whether the courts 
or Congress will first dismember the industry. 

The times call for technical adventure, as every new 
technical and executive innovation of the German 
army indicates, and for national domination by men 
of engineering mind to whom technical adventure is 
the breadth of life, whether it means cut-throat com- 
petition or industry-wide collaboration. But instead 
the times, and Washington, give us political ad- 
venture—and not even much of that. In the pe- 
troleum business specifically, the private technical 
adventurers and private industrial risk-takers have 
now been reduced by the political adventurers at 
Washington to the point where they have to wait, no 
matter how ready they are, for the Administration 
to wait until Congress waits,while the public waits unti] 
somebody explains that ‘“‘big business” is not the 
nation’s number-one peril, but a power for defense. 





The Course of the Bond Market 


The public paid more than $440,000,000 for defense bonds 
and stamps in May, a very encouraging result of the sale 
of these new issues, according to Secretary Morgenthau. 
The Government bond market has been firm this week, and 
there has been little change in corporate issues. 

High-grade railroad bonds have not displayed any appreci- 
able price changes. Medium-grade and speculative rail 
bonds have been somewhat lower. Great Northern (H) 4s, 
1946, lost 4 at 97144; New York Chicago & St. Louis 4%s, 
1978, declined one to 61%. New York Central issues regis- 
tered lower prices, and Southern Pacific debentures dropped 
fractions. Defaulted rail issues have not been particularly 
active. Erie bonds have been an exception; with the an- 
nouncement of an expected early consummation of reorgan- 
ization, the various issues gained. 

Although the utility bond market has been quiet, prices 
have held firm and a moderate demand for lower grades 
has developed in the past few days. As a result, issues 
such as Interstate Power 5s, 1957: New England Power 
Association 5s, 1948, and Queens Borough Gas & Electric 
514s, 1952, have gained a few points. There has been one 
new offering—$13,000,000 Southern Natural Gas first 34s, 
1956. 

Industrial bonds generally have been somewhat higher 
this week. Steel company obligations showed mixed frac- 
tional changes, with the up-side favored. Oils and building 
materials company issues have been steady to fractionally 
higher, and lower grade issues, representing the coal, ship- 
ping, textile and retail selling industries, showed moderate 
strength. In these latter classifications are included the 
Hudson Coal 5s, 1962; International Mercantile Marine 6s, 
1941; Celanese 3s, 1955; Childs Co. 5s, 1943, and United 
Drug 5s, 1953. Trading was commenced in the new Swift & 
Co, 2%s, 1961, at a price 14% points above the original offer- 
ing price of 99%, and a further fractional gain was scored. 

In the foreign list the obligations of the Republic of 
Colombia attracted some interest upon the announcement of 
a conversion plan involving exchange of the outstanding 6s 
into a new 3% issue and funding of certain past due cou- 
pons. Among Brazilian issues the Sao Paulo Coffee 7s con- 
tinued in demand, gaining another 2 points. Uruguay issues 
have been another firm spot in the Latin American list. 
Canadian and Australian loans held up, while the European 
section has been spotty as Belgian bonds relinquished some 
of their recent gains; German issues have been mixed, and 
Scandinavians have been generally softer, except for some 
strength in Norway 6s, 1943, which set a new high mark 
at 59. Japanese loans improved further, with advances 
ranging up to 3 points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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EEE 
MOODY'S BOND PRICES ¢ MOODY'S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual! Closing Prices) 
1941 U.8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 Avge. Corporate by Ratings Corporate by Groups 
Dety | Gow. | Corpo- Daily Geree- by by 
Averages | Bonds | rate* | Aaa Aa A Baa R.R. | P. U. |Indus. Average rate Aaa Aa A Baa | R. R., P.U. ) Indus. 
June 6-./118.81 |106.74 [117.20 |113.70 |107.27 | 91.19 | 96.69 |110.88 /113.31 BND: Oiviccocus 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.99 
--|118.78 |106.56 |117.00 |113.70 |107.09 | 91.19 | 96.69 |110.88 {113.12 5...-%%! 3.36 2.80 2.97 3.33 4.33 3.96 3.12 3.00 
4..|118.76 |106.56 |116.80 (113.50 |107.09 | 91.19 | 96.69 |110.88 /113.12 id os eceneniiea 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
3../118.86 |106.56 |116.80 [113.50 |107.09 | 91.19 | 96.69 |110.88 |113.12 MERE cata 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
2._/118.82 |106.39 |116.80 |113.31 |106.92 | 91.19 | 96.54 |110.70 |112.75 Sees 3.37 2.81 2.99 3.34 4.33 3.97 3.13 3.02 
May 31-..|118.71 |106.39 |116.61 (113.31 |107.09 | 91.19 | 96.69 (110.70 |112.75 Be Een dcusone 3.37 2.82 2.99 3.33 4.33 3.96 3.13 3.02 
30..| Stock |Exchan/ge Clos nwncnsee Stock |Exchan/|ge Closied 
29../118.71 |106.39 |116.61 |113.31 [107.09 | 91.05 | 96.69 [110.70 |112.75 Dibereens 3.37 2.82 2.99 3.33 4.34 3.96 3.13 3.02 
28-.|118.48 |106.39 |116.61 {113.31 |106.92 | 91.19 | 96.54 |110.70 /|112.93 . ow 3.37 2.82 2.99 3.34 4.33 3.97 3.13 3.01 
27.-|118.46 |106.39 | 116.61 |113.31 |107.09 | 91.19 | 96.69 [110.70 |112.93 See 3.37 2.82 2.99 3.33 4.33 3.96 3.13 3.01 
26-..|118.41 |106.39 [116.80 |113.31 |107.09 | 91.19 | 96.69 [110.88 |112.93 (RR 3.37 2.81 2.99 3.33 4.33 3.96 3.12 3.01 
24../118.41 |106.39 |116.80 |113.50 |106.92 | 91.19 | 96.69 {110.70 |112.93 _ eee 3.37 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
23. _|118.35 |106.39 [116.80 |113.50 |106.92 | 91.19 | 96.69 |110.70 |112.93 _ SE 3.37 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
22. ./118.37 |106.39 [116.80 |113.31 |106.92 | 91.34 | 96.85 |110.70 |112.75 ee 3.37 2.81 2.99 3.34 4.32 3.95 3.13 3.02 
21__|118.33 |106.56 {116.80 |113.50 |106.92 | 91.34 | 96.85 |110.70 [112.93 ee 3.36 2.81 2.98 3.34 4.32 3.95 3.13 3.01 
20_.|118.36 {106.39 {116.61 |113.31 |106.92 | 91.34 | 96.85 |110.70 |112.75 ees 3.37 2.82 2.99 3.34 4.32 3.95 3.13 3.02 
19__|118.43 |106.39 |116.61 [113.31 |106.92 | 91.34 | 97.00 {110.70 /|112.75 |  MRSpeeen 3.37 2.82 2.99 3.34 4.32 3.94 3.13 3.02 
17../118.52 |106.39 |116.61 {113.31 {106.92 | 91.34 | 96.85 [110.52 [112.75 >) ae 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
16../118.52 |106.39 |116.61 {113.31 |106.92 | 91.34 | 96.85 |110.52 [112.75 ee 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
15..|118.61 {106.39 |116.61 {113.31 [106.92 | 91.34 | 96.85 |110.52 [112.75 eee 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
14_./118.61 |106.56 [116.80 |113.31 |107.09 | 91.34 | 96.85 |110.70 |112.93 eee 3.36 2.81 2.99 3.33 4.32 3.95 3.13 3.01 
13_.|118.54 |106.56 |116.80 [113.31 |106.92 | 91.48 | 97.00 |110.70 |112.75 in stid hee 3.36 2.81 2.99 3.34 4.31 3.94 3.13 3.02 
12__|118.51 |106.56 |116.80 {113.31 [107.09 | 91.62 | 97.16 |110.70 |112.75 RP 3.36 2.81 2.99 3.33 4.30 3.93 3.13 3.02 
10__/118.51 |106.56 |116.61 {113.12 |107.09 | 91.62 | 97.00 |110.70 [112.75 Reh 3.36 2.82 3.00 3.33 4.30 3.94 3.13 3.02 
9..|118.45 |106.56 |116.80 |113.12 |106.92 | 91.62 | 97.00 |110.52 (112.93 a 3.36 2.81 3.00 3.34 4.30 3.94 3.14 3.01 
8..|118.49 |106.56 |116.80 |113.12 [106.92 | 91.62 | 97.00 |110.70 |112.75 Deeantace 3.36 2.81 3.00 3.34 4.30 3.94 3.13 3.02 
7--|118.59 |106.39 |116.80 [113.12 |106.92 | 91.48 | 97.00 |110.52 |112.75 ee 3.37 2.81 3.00 3.34 4.31 3.94 3.14 3.02 
6.-|118.64 {106.39 (116.61 |113.12 |106.92 | 91.48 | 97.00 [110.52 /|112.75 Gocavewas 3.37 2.82 3.00 3.34 4.31 3.94 3.14 3.02 
5..|118.66 (106.39 |116.61 |113.12 |106.92 | 91.34 | 96.85 |110.52 [112.56 | RE 3.37 2.82 3.00 3.34 4.32 3.95 3.14 3.03 
3..|118.64 |106.56 [117.00 |113.12 |106.92 | 91.48 | 97.00 (110.52 |112.75 Dieewrens 3.36 2.80 3.00 3.34 4.31 3.94 3.14 3.02 
--|118.66 |106.39 |117.00 |112.93 |106.74 | 91.34 | 96.85 |110.52 |112.75 ee 3.37 2.80 3.01 3.35 4.32 3.95 3.14 3.02 
1..|118.68 |106.39 |116.80 |113.12 |106.74 | 91.34 | 96.85 |110.52 |112.56 ae 3.37 2.81 3.00 3.35 4.32 3.95 3.14 3.03 
Apr. 25--|118.62 |106.21 |116.61 |112.75 |106.56 | 91.19 | 96.69 |110.34 (112.19 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.05 
18..|118.28 {105.86 {116.41 |112.56 |106.39 | 90.91 | 96.54 |110.15 |112.00 3.40 2.83 3.03 3.37 4.35 3.97 3.16 3.06 
10.-|117.36 |105.69 |116.41 |112.19 |106.21 | 90.77 | 96.54 |109.79 |111.81 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.07 
4..|117.55 {106.04 {116.80 |112.37 |106.21 | 91.48 | 97.00 |109.97 /|112.19 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05 
Mar.28-..|117.80 |105.86 [116.41 |112.19 |106.04 | 91.05 | 96.54 [109.79 /|111.81 3.40 2.83 3.05 3.39 4.34 3.97 3.18 3.07 
21_.}117.85 |106.21 {117.00 |112.93 |106.56 | 90.77 | 96.54 [110.15 |112.75 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.02 
14..}117.77 |106.21 {117.40 |113 31 |106.56 | 9048 | 96.54 |109.97 (113.31 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.99 
7--|116.90 |106.04 {117.40 |113.31 |106.39 | 90.20 | 96 23 [109.97 |113.12 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3 00 
Feb. 28..|116.93 |105.86 {117.20 |112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 3.40 2.79 3.01 3.38 4.43 401 3.18 3.02 
--|116.06 |105.52 [117.00 |112.75 |106.04 | 89.52 | 95.62 {109.60 |112.75 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
14..|116.24 |105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 (113.12 3.40 2.77 3.00 3.38 4.44 401 3.19 3.00 
7--|116.52 |106.21 [117.80 |113.31 |106.39 | 90.20 | 95.54 |109.79 |113.31 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan, 31-.|117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.97 
24-_.|117.64 |106.56 [117.60 |113.89 |106.56 | 90.77 | 97.16 {109.97 |113.50 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17..|118.06 |106.56 {118.20 (113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 | 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10__|118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 | 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3..|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 [110.15 |114.46 | 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.05 {106.74 [118.60 |114.85 |107.27 | 91.62 | 97.31 [110.88 (114.66 | 3.42 2.84 3.06 3.39 4.47 4.03 3.20 3.08 
Low 1941/115.89 {105.52 |116.22 {112.00 |106.04 | 89.23 | 95.62 (109.42 |111.62 3.35 2.72 2.91 3.32 4.30 3.92 3.12 2.92 
High 1940/119.63 |106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 [110.88 |114.85 | 3.81 3.06 3.19 2.78 5.24 4.68 3.42 3.36 
“- yp 113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 | 106.56 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
rT. Ago 
June 6 40 :113.06 | 99.36 |112.75 |110.15 | 99.84 | 79.60 | 86.51 |106.04 |107.44 June 6,1940_...) 3.79 3.02 3.16 3.76 5.22 4.67 3.39 3.31 
2 Yrs.Ago | 2 Years Ago— 
June 6 '39'117.67 '100.65 ‘114.46 (110.15 | 98.57 | 83.40 ' 89.23 |105.69 |108.52 June 6,1949___.' 3.71 2.93 3.16 3.84 4.91 4.47 3.41 3.25 

















be * These prices are computed 
average level o: the average Movement of actua! price q'otatious. 
movement of yield averages, the latter being the true picture of the bord nar«et. 


t The latest comniete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 








from average yields op the basis o! one “typical” bond (3%% coupon, maturing in 25 years) and do not purport to show either the 
They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


The Capital Flotations in the United States During the Month of May 


and for the Five Months of the Calendar Year 1941 


Railroads continued the chief corporate consumers of 
what new capital funds were sought, taking more than half 
last month’s aggregate through the sale of equipment obliga- 
tions. 
among the chief borrowers of new funds, took only a small 
amount of the total in May, while a pharmaceutical manu- 
facturer, an oil company and a rubber company each took 
about $5,000,000 and a packing house $3,500,000, accounting 
None of these amounts is great 
enough to be very significant, but, in the case of rubber, 
it at least marks the return to the new capital market of an 
industry that has been virtually absent for over two years. 
The Firestone Tire & Rubber Co., which was the company 
involved, sold a total of $50,000,000 3% debentures last 
month, but $44,600,000 was for refunding purposes. 


Corporate security flotations in May had an aggregate 
value of $260,976,300, somewhat better than the average 
of previous months this year and considerably higher than 
in April, when the total amounted to only $147,650,400; 
the month’s placements were also well in excess of the 
May, 1940, total of $173,097,430. Issues for new capital 
purposes, however, continued to play a minor part in cor- 
poration financing operations, with less than a quarter of 
the total being intended for such purposes. The $63,874,177 
in this classification was, at least, more encouraging than 
the $39,469,665 of April, although less than the $89,287,130 
placed in May, 1940. The high rate of industrial activity 
eontinues to find its reflection in Federal financing rather 
than private, with the Treasury taking over $1,000,000,000 
from the public sale of its obligations in May. 


Public utilities, which in preceding months were 


for most of the balance. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939 




































































1941 *1940 *1939 

New Capttal Refunding Total New Capital Refunding Total New Capttal Refunding Total 
is . 718 137 oo 832 173 ios 550 5 926 032 10 306 300 16 312 332 

CEE. ccncctnapewessenceose 62,788,677 267,889,665 320,678,342 35,469, ° 82 ° . ’ OF ’ ’ ’ ’ 
. ee 31,549,770 217,012,100 248,561,870 46,004,059 211,341,581 257 345,640 23 833,072 136,115,000 159,948,072 
EE eaceeceseoess 86,034,370 116,937,655 202,972,025 30,527,491 103 ,799,050 134,326,541 58,179,191 48,688,660 106 ,867 851 
First quarter .....-.--..---- 170,372,817 601,839,420 772,212,237 112,001,268 453,135,463 565,136,731 87,938,295 195,189,960 | 283,128,255 
April_..... pebbnaanaeweeneseos 39,469,665 108 180,735 147,650,400 53,925,210 | 192,353,442 | 246,278,652 78,200,042 | 181,769,350 | 259,969,392 
Sl ndchmniininaan eucveseocese 63,874,177 197,102,123 260,976,300 89,287,130 83,810,300 173,097 430 21,740,443 161,502,000 183 242,443 
Fesecene tienes ..stiniaa 1 . seaeeae e © aes 9,771,328 | 101,476,480 | 111,247,808 31,241,064 | 251,798,424 | 283,039,488 
EEE OSES, ELIT TE Re 152,983,668 | 377,640,222 | 520,623,890 | 131,181,549 | 595,069,774 | 726,251,323 
SERRE Dscacccconcescsseds «—. “enegnee . gneceees.- . sasenase 264,984,936 830,775,685 |1,095,760,621 219,119,844 790,259,734 |1,009,379,578 
Dp etbebeneunascereesssaeod, .. ctieieteE «-stenenestt, > ~tesedbes 46,233,450 | 225,622,950 | 271,856,400 49,703,366 | 180,669,959 | 230,373,325 
Dit wshtehaeeanssseuendel. -wieeaiae -. -enenthad:t  - aibeswen 67,938,134 | 111,493,538 | 179,431,672 25,894,844 | 317,462,641 | 343,357,485 
Dt. cccancnetboanennnel... mhenitdniont. «meattiae Eo: dawned 68 ,006 465 62,464,785 | 130,471,250 16,019,150 80,195,000 96,214,150 
PE cncaccuccnesssl 8 6secocnes § <asonsecs | e¢nsnuas 182,178,049 | 399,581,273 | 581,759,322 91,617,360 | 578,327,600 | 669,944,960 
DR ccisventuecssel  <saseneche .  oscacsin. t  sasaecas 447,162,985 |1,230,356,958 |1,677,519,943 | 310,737,204 |1,368,587,334 |1,679,324,538 
October ..... inmate  —ntctjudda Et.) seteetmed) « \theeweee 47,278,100 | 345,346,770 | 392,624,870 20,297,396 | 157,474,063 | 177,771,459 
Dt tkiwnseicGsedencivel  pssnsaaee - \ sheactee L  deanaiman 168,699,139 92,486,646 | 261,185,785 21,640,375 90,834,833 | 112,475,208 
Csetibenehsheonneensent Sineckae F stdowsen §  * udacteee 61,131,558 | 328,211,682 | 389,343,240 30,778,057 | 195,817,158 | 226,595,215 
TE tcspadiseeeul  thnedenn hl. ababdieods ...---.. | 277,108,797 | 766,045,098 |1,043,153,895 72,715,828 | 444,126,054 | 516,841,882 
Co) ee oa ed eee es ee eee 724 .271.782 |1,996.402.056 |2,720.673,838 | 383,453,032 |1,812,713,388 '2,196,166,420 
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Another heavy refunding operation carried out last month 
was executed by the Union Electric Co. of Missouri, a North 
American Co. subsidiary, which offered $80,000,000 Ist mtge. 
3%4s and $15,825,000 $4.50 preferred stock. The Louisville 
Gas & Electric Co. (Ky.) of the Standard Gas & Electric 
System, refunded its 7% and 6% preferred issues through 
an offering of $19,519,800 5% preferred. The Southern 
Pacific Co. brought out the largest railroad issue with an 
offering of $14,625,000 244% equipment trusts. 

Private financing in May aggregating $58,886,500 repre- 
sented 23% of the total sold during the month, the smallest 
proportion of any month this year. In the first four months 
private sales totaled $382,531,800, amounting to over 40% 
of the total. However, last month’s results were less en- 
couraging when considered from the standpoint of number 
of issues involved, for fully two-thirds of the bond and note 
issues were sold directly to investors. 

Municipal financing aggregated $111,122,530 in May, 
compared with $100,640,538 in April and $50,067,852 in 
May, 1940. Most of last month’s total was for refunding 
outstanding issues, in contrast to most other recent months, 
in which new money financing has oceupied first position. 


Treasury Financing in May 

The Treasury’s new series E, F and G savings bonds went 
on sale in May and featured the month’s financing opera- 
tions. Enthusiasm for the new issues was no more than 
moderate and the month’s total sales amounted to $374,- 
777,142. Sales of the discontinued series D baby bonds during 
the earlier months of the year averaged more than $126,000,- 
000 a month without any selling campaign to speak of. Con- 
sidering that the first month’s results are likely to be the 
best of a number to come, it is questionable how far this 
form of financing is likely to go toward financing the proposed 
deficit. 

After three weeks’ experience with the new savings bonds, 
the Treasury on May 22 announced a cash offering of about 
$600 000,000 of 244% Treasury bonds of 1956-58. There 
was no doubt of the success of this offering with subscriptions 
aggregating $8,268,254,250, of which only 8%, or $661,- 
750,800, was allotted. The bonds were also offered on an 
exchange basis for the 34% Treasury bonds maturing 
Aug. 1, holders of which also had the choice of exchanging 
for 34% Treasury notes, series D 1943. Of the $834,435,200 
maturing bonds, $787,625,600 took the new bonds and only 
$924,000 the notes; the balance was not exchanged. 

It was announced last month that a special issue of 2% 
depositary bonds would be made available to certain de- 
positary banks, to be issued only as collateral security for 
Federal deposits. None were issued in May, however, and 
it is reported that the Treasury does not expect the total 
jssue to exceed $125,000,000. 

The Treasury also disposed of the usual weekly bill issues 
to meet maturities of about $100,000,000 each. The first 


issue of the month was placed at an average price to yield 
0.096%, but the others three yielded only 0.069 % to 0.070%. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 


UNITED STATES TREASURY FINANCING DURING 1941 














































Date Amount 
Offered | Dated Due Applied for Accepted Price Ytela 
3 % 

Dec. 27|Jan. 2} 90 days) 648,182,000} 100,435,000 a Nil 
Jan. 3\Jan. 8] 91 days} 560,547,000) 100,002,000 a Nil 
Jan. 10/Jan. 15) 91 days! 398,849,000) 100,023,000 a Nil 
Jan. 17|Jan. 22} 91 days| 303,957,000) 100,078,000 a Nil 
Jan. 24\Jan. 29) 91 days) 263,061,000} 101,298,000 a Nil 
Jan. 23/Jan. 31) 3% yrs.|2,756,463,500) 635,055,400 100 “%% 
Jan1-31/Jan, 1) 10years| 189,275,833) 189,275,833 75 *2.9% 
Pg ee: ees 1,326,167,233 
Jan. 31/Feb. 5) 91 days} 312,345,000) 100,450,000 a Ni 
Feb. 7)|Feb. 13} 90 days; 227,631,000) 100,294,000 b b 
Feb. 14/Feb. 19} 91 days .830,000| 100,110,000 99.998 *0.007 % 
Feb. 21/Feb. 26) 91 days| 258,063,000! 100,127,000 99.989 *0.043% 
Feb. 25|Mar.15| 9 years|1,115,868,600) 1,115,868,600 100 2% 
Feb. 25|Mar.15| 2years| 32,422,500) 32,422,500 100 4% 
Feb1-28|/Feb. 1) 10years} 120,680,174| 120,680,174 75 *2.90% 
Ps, Se bclsaseciadsledcesdstaacs 1,669,952,274 
Feb. 28|Mar. 5) 91 days! 525,347,000) 200,284,000 99.978 *0.086% 
Mar. 7|Mar.12} 91 days} 452,601,000) 200,317,000 99.970 *0.120% 
Mar. 14/Mar.19| 91 days} 442,380,000) 200,167,000 99.971 *0.117% 
Mar. 21}Mar. 26) 91 days! 308,808,000) 100,413,000 99.984 *0.065% 
©6144 786,150) ©526,213,750 
Mar. 19)Mar. 31| 13 yrs.{| d447,458,200| 447,458,200 100 24% 
e28,940,200| e28,940,200 
Mar. 19|Mar. 15} 2 yrs. 32,639,300) 32,639,300 100 %% 
Mar 1-31/Mar. 1) 10 yrs. 131,961,202} 131,961,202 75 *2.9% 
a ee eee 1,868,393,652 
Mar. 28|Apr. 2| 91 days| 290,755,000! 100,571,000 99.986 *0.055% 
Apr. 4|Apr. 9] 91 days} 208,941,000) 100,091,000 99.980 *0.079% 
Apr. 11|/Apr. 16} 91 days} 252,594,000) 100,439,000 99.976 *0.093% 
Apr. 18)Apr. 23} 91 days) 247,429,000) 100,100,000 99.975 *0.097% 
Apr. 25|Apr. 30} 91 days| 301,690,000) 100,069,000 99.976 *0.097% 
Aprl-30|Apr. 1} l0years| 61,967,535) 61,967,535 75 *2.9% 
DUD | Nintide veka d sacndcccuens 563,237,535 
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June 7, 1941 
Date | Amount | Amount 
Offered | Dated | Due | Applted for | Accepted | Price Yted 
rt oe | | $s | $s 
May 2May 7 91 days) 315,843,000 100,031,000 99.976 *0.096 % 
May 9 May 14 91 days 374,651,000) 100,004,000 99.983 *0.069 7, 
May 16 May 21| 91 days) 301,533,000, 100,519,000 99.982 *0.070 %, 
May 22 June 2| 17 yrs. \c8268 254,250 c661,750,800) 100 24% 
May 22 June 2| 17 yrs. | d787,625,600 4787,625,600) 100 24% % 
May 22 Mar. 15 2 yrs. | 4924 ,000 4924 000 100 “%% 
May 23 May 28, 91 days) 260,380,000) 100,257,000) 99.983 *0.069 % 
Mayl-31 May 1/10-12 yrs.| 374,777,142) 374,777,142 f 
May total... ae ae oh eae 2,225,888 ,542) 
Total 5 ‘months !_.______- Rae Se 7,653,639,236! 





* Average rate on a bank discount basis. a Slightly above par. b Fractionally 
under par: infinitesimal yield. c Public cash offering. d Public exchange offering. 
e Allotted to Government investment accounts. f Comprised of three separate 
series, of which series E have 10-year maturity, are sold on a discount basis at 75, 
and yield 2.90%; series F have a 12-year maturity, are sold on a discount basis, 
at 74, and yield 2.53%; and series G have a 12-year maturity, are sold at 100, and 
bear 2'4°% interest. 

USE OF FUNDS 
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Type of Total Amount | New 
Dated Security Accepted Refunding Indebdtednes 
. 3 s 
a eee | 90-day Treas. bills) 100,435,000 100,435,000 -___-..___ 
[= =e 91-day Treas. bills) 100 ,002 ,000 100,002,000; .......... 
a Re 91-day Treas. bills 100,023,000 SERRE «= sacadceancce 
OO 91-day Treas. bills 100,078,000 Ra 
et, Bscsseee | 91-day Treas. bills 101,298,000 Tae 
Set, Oe .caveee | %% Treas. notes GER 6s waknnesens 635,055,400 
Mh, Lcsetees |U. 8. Savings bonds| 189,275,833) -.......-. 189,275,833 
| 
January total! siadanainddbeagmite 1,326,167,233| 501,836,000) 824,331,233 
| a | 91-day Treas. bills 100,450,000 100,450,000; 9 ____----.. 
Pa Miiseseces | 90-day Treas. bills 100,294,000 100,294,000, -. ee 
Bs Eecoccese | 91-day Treas. bills 100,110,000 100,110,000; -_- ee 
Dees Becascece 91-day Treas. bills 100,127,000 100,127,000; = -.....-... 
ee | 2% Treas. bonds_.| 1,115,868,600) 1,115,868,600) - .....--..-. 
SS %% Treas. notes_-_ 32,422,500 Ff f sere 
Ta: Beusvens U.S. Savings bonds | YF 0 U8 eee 120,680,174 
| 
PURRwEty CGC. e occcseecscseu 1,669,952,274| 1,549,272,100 120,680,174 
Dt Mekedene 91-day Treas. bills 200 ,284 ,000 100,968,000 99,316,000 
Dt: Ecsedecs | 91-day Treas. bills | 200,317,000 101,204,000 99,113,000 
 } > 91-day Treas. bills 200,167,000 100,272,000 99,895,000 
a | 91-day Treas. bills 100,413,000 ey) 6 
| f c0526,213,750ic ........-.- c526,213,750 
er | 24%% Treas. bonds!‘ d447,458,200| d447,458.200)d -_....-..-- 
{| e28,940,200je -......... e28 ,940,200 
Mar.15......-| %% Treas. notes) 32,639,300 SE «= s_ occocuan 
ee a |U. 8. Savings bonds ek ft see 131,961,202 
| a= 
March total_| wakes dtindeni eu asians 1,868 393,652 882,954,500 985,439,152 
ee Be cata 91-day Treas. bills 100,571,000 PE. scicksccee 
wh. Uiiawane | 91-day Treas. bills 100,091,000 100,091,000; -_.-_-- tins 
Bas Dicasecee | 91-day Treas. bills 100,439,000  scescenans 
p 2 See | 91-day Treas, bills} 100,100,000 Pie trechenenee 
<< aes 91-day Treas. bills; 100,069,000 8 
(Sg RSS \U. S. Savings bonds) RRR paca. 61,967,535 
a, EEE eS. 563,237,535, 501,270,000) 61,967,535 
| 
i Ae 91-day Treas. bills! 100,031,000) fF 
3 aa | 91-day Treas. bills 100,004,000) © i mses 
| aes 9l-day Treas. bills 100,519,000! DPE | tewdncca—- 
SE Becuseed \244% Treas. bonds_| c661,750,800\c  _____..--- ©661,750,800 
P|} er 2\4%% Treas. bonds._| d787,625,600| d787,625,600; d_____-.--- 
Me. UDscccewe % Y% Treas. notes_-- 4924,000 4924,000} d_....--..-.- 
 - as | 91-day Treas. bills 100,257,000 EE 
ae |U. 8. Savings bonds Yk fk eee 374,777,142 
May total ___| Se eee 2,225,888,542| 1,189,360,600| 1,036,527,942 
| 
eo 7,653,639,236! 4,624,693,200' 3,028,946,036 





c Public cash offering. d Public exchange offering. e Allotted to Government 


investment accounts. 
* INTRAGOVERNMENT FINANCING 
























































1941 Issued Retired Net Issued 
January— $ 3 $ 
a le ial i Di 49,800,000 20,500,000 29,300,000 
Penttinedadechdedsncessseudioes 38,460,000 11,631,000 26,829,000 
January total............. weak 88,260,000 32,131,000 56,129,000 
NS nd candienanibeedondnnd 113,000,000; ......---- 113,000,000 
I lis tii dickteartstnlnabibnatmmitrintaaaith 1,195,000 6,346,000 x5,151,000 
og ee 114,195,000 6,346,000 107 849,000 
March— 
CO eee ee ge ee 10,000,000} «10,000,000 
Din dhecCendeesesonueseénehball 171,612,000 12,556,000 159,056,000 
Ds SUN cccocnennkinmcnsede 171,612,000 22,556,000 149,056 ,000 
Aprtl— 
ia iia a on lire haa 65,000,000 15,250,000 49,750,000 
ag RRS RES A pe ir | 1,049,000 26,547,000 125,498,000 
PO Res A Se ee 66,049,000 41,797,000 24,252,000 
May— 
| ae ee sa ee LS ee 137,000,000 
gael alti ok oe ee ed 2,698,000 12,553,000 x9,855,000 
eT  ioicnnaiteca-nh Getic ate 139,698 ,000 12,553,000 127,145,000 
» so NARI A Renan iene 579,814,000 115,383,000 464,431,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificates Fund and Unemployed Trust Fund, and notes to 
Federal Old Age and Survivors Insurance Trust Fund (formerly Old Age Reserve 
Account), Railroad Retirement Account, Civil Service Retirement Fund, Foreign 
Service Retirement Fund, Canal Zone Retirement Fund, Alaska Railroad Retire- 
ment Fund, Postal Savings System, Government Life Insurance Fund, National 
Service Life Insurance Fund, Federal Deposit Insurance Corporation, and Federal 
Savings & Loan Insurance Corporaljon. x Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the May and the five months’ figures with those 
for the corresponding periods in the four years p ing, 
thus affording a give-year comparison. 

Following the full-page tables, we give complete details of 
the capital flotations during May, including every issue of 
any kind brought out in that month. 
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Volume 152 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
MAY, 1941 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$5,800,000 Baltimore & Ohio RR. 1%% equipment trust certificates, 
series io. yi 1949-51. 0 Tprpose. 20% 3 new equipment. 
Priced aor Hall to % ered by Drexel 
& Co. and H & Co. (Inc.) 

3,100,000 Chesapeake “ac Cute | Re. 1%% serial equipment trust_cer- 
tificates (second equipment trust of 1941), due 1942-51. 
Purpose, purchase of new equipment. Priced to yield from 
0.25% to 1.95%, to ie mayarity . Offered Halsey, 
Stuart & Co., Inc.; et ; Ladenburg, Thalmann 
& Co.; Otis & Co.: A. C. Allyn’ & 05. Inc. Gregory & Son, 
Inc.; First of Michigan Cor The Milwaukee Co.; Edward 
Lowber Stokes & Co., and Walter Stokes & Co. 


*4,970,000 Louisville & Nashville RR. 1%% equipment trust cer- 
tifica’ due June 15, 1942-51. . pyrchase of new 
equipment. Awarded to Central ianever’” Bank & Trust 
Me . on bid of 100.0777. Not reoffered. 

2,895,000 issouri Pacific RR. 24% equipment trust certificates, 
-— 1942-57. Purpose, purchase of pod uipment. senee 

yield from 0.40% to £2: ng to maturit 

Offered by Salomon Bros. & Hutaler: 1 Dick Merle-Smith, 


and Stroud & Co., Inc. 
*500,000 Montour RR. 1 04% equipment, trust certificates, due 
June 16, 1942-46. urpose. “Pt purchase of new equipment. 
Co. on bid of 100. Not 


Awarded to Evans, St 
reoffered. 
1,250,000 New York Chicago & St. Louis RR. 1% % serial equipment 
rust certificates, due 1942-51. syne. urchase of new 
pot = nen Priced to nag 3 from 0.35% to 2.10%, according 
to maturity. Offered by Halsey, Stuart & Co., Inc.; Blair 
A.D S. “alt &C wo eh ia oe OF, ome & at Oo. 
yn oO rego. n, Inc e waukee Co., 
and Viawand Lowber Stokes & Co. 
2,775,000 Pere Marquette Ry. 24% equipment trust certificates, due 
Pd Haid tec Osea to % to yi yer aie “Sue. 
o yield from acco to mangenty 
Offered oy Lazard Freres & Co. and Kidder, Peabody & 
14,625,000 Southern Pacific Co. 24% equipment trust at ll 
Sue her +. Porter’ ot yd new oqmonens. vetped 
yie rom to » acco’ to matur ty. 
os by The First Boston Corp:; Mellon "fecurities Corp.; 
. 8. Moseley & Co.; Kean, Ta lor & Co.; R. W. Pressprich 
rs Co.; Estaorook & Co. , and The Illinois Co. of Chicago. 
*S00,000 Wheeling & Lake Erie Ry. 1%% equipment trust certifi- 
cates, due serially, 1942-51. rpose, purchase of new 
optemes. as Awarded to Harriman Ripley & Co., Inc., on 
oO 


336,715,000 
PUBLIC UTILITIES 


Water Co. Ist mtge. bonds, series A, 34% 
1966. Purpose, refunding. Placed privately. 
%, due 


*3200 000 Armstron 
due April 
*1,000,000 Butler Water Co. Ist mtge. bonds, series A 35 


April 1, 1971. Purpose, refunding. Placed privately. 

*400 ,000 civ, Weare Co. Ist mien. panto, 3X 4 series B, due 
May 1, : urpose, refunding new mone 
($25,000). Placed privately. : , ’ 


*7 500,000 East St. Louis & Interurban Water Co. Ist mtge. bonds, 
314 Faeries B, due May 1, 1971. Purpose, refunding ($7,- 
) new money (3300,000). Placed privately. 

*250,000 siweed Consolidated Water Co. Ist mtge. 34% bo 
due 1966. Purpose, refunding. Price, 102%. Placed 
Privately with an insurance company. 

*2,000,000 Iowa Electric Light & Power Co. lst mtge. bonds, series B 
3%%, due March 1, 1971. Purpose, capital expenditures. 
Price, 101% and interest. Sold to Mutual Benefit Life 
Insurance Co., Massachusetts Mutual Life [Insurance Co., 
Bankers Life Co. (Des Moines), and Northwestern Mutual 
Life Insurance Co. 

*1,050,000 lowa Electric = Light & Power Co. gen. mtge. serial 34% 
notes due 1942-June 1, 1951. Purpose, tal 
pon hg Price, par and interest. Sold erivately to 
Equitable Life Assurance Society of the United States. 

*§600,000 Latrobe Water Co. Ist mtge. 34% bonds, due 1966. 
Purpose, refunding. Price, 104%. fac ed privately with 
an insurance company. 

*650,000 Morgantown Water Co. Ist mtge. bonds, 34% series B, 
due May 1, 1971. Purpose, refunding ($500,000) new 
money ($150,000). Placed privately. 

*316,000 Fomsteset County Water Co. Ist mtge. 344% bonds due 

Purpose, refunding. Price, 105. Placed privately 
a an insurance company. 
*4,000,000 Peoria Water Works Co. Ist mtge. bonds, series A 34%, 
due April 1, 1971. Purpose, refunding. Placed privately. 
5,000 Riverton Consolidated Water Co. ist mtge. 34% bonds, 
due 1966. Purpose, refunding. Price, 104%. Placed pri- 
vately with an insurance company. 

*3 421,000 Southwestern Public Service Co. 3% % Ist mtge. sinking 
fund bonds, series A, due 1966. Purpose, refundin Price, 
105% and interest. | Sold privately to Equitable re Assur- 
ance Society of the United States. 

80,000 000 atom Electric Co. of Missouri oe mtge. cotinerel trust 

. 3%% series due 1971. refunding. Price, 
107 4 ‘plus interest. Offered by Dil on, Read & Co.: A. C: 
Allyn & Co,, Inc.; Bacon, Whipple & Co.; Baker, Weeks & 
Harden BancOhio Secruties Co.; A. G. Becker & Co., Inc.; 
Blair, Bonner & Co.; Blair & Co., Inc.; Blyth & Co., Inc.; 
Retet & Co., Inc.; Bonbright & Co., Inc.; Y. E. Booker & 
; Alex. Brown & Sons; Central Republic Co.; E. W. Clark 
ey Co.; Coffin & Burr, Inc.; Crago, Smith & Canavan, Curtiss, 
House & C ‘o.; Dominick & ‘Domin ck; Eastman, Dillon & Co.; 
Edgar, Ricker & Co.; Estabrook & Co.: Farwell, Chapman 
& Co.; Ferris, Exnicios & Co., Inc.; Field, Richards Co.; 
First Boston Corp.; First Cleveland Cor of First of Michigan 
Corp.; Folger, Nolan & Co., 5 Francis Bro. & Co.; Gatch 
Bros., Jordan & McKinne ime: Glore, Forgan & Co.; 
Goldman, Sachs & Co.; Grahz Parsons & Co.; Hall arten 
& Co.; Halsey, Stuart & Co., Inc.; Harriman Riple 
Inc.; Harris, Hall & Co. (Inc.); Hawley, Shepar 
Hayden, Miller & Co.; Hayden, Stone & Co.; Hemphill, 
Noyes & Co.; Hill Brothers; 4 linois Co. of Chi * Jackson & 
Curtis; Johnston, Lemon & Co.; Edward D. Jones & Co.; 
Kidder, Peabody & Co.; Kuhn, Loeb & Co.; Ladenburg, 
Tnalmann & Co.; W. C. Langle ey & Co.; Lazard Freres & Co.: 
Lee <) nson Corp.; Lehman rothers; Laurence M. Marks 
& Co cCourtney- -Breckenridge & Co.; McDonald, Cogiegs 
& Co.; Mellon Securities Corp.; Merrill Lynch, E. Pierce 
& Cassatt; Merrill. Turben & Co.; Metropolitan St. ww Co.;: 
Milwaukee Co.; Morgan Stanely & Co., Inc.; F. 8. Moseley 
& Co.; Maynard ts Murch & Co.; G. M.-P. Murphy & Co 
Newhard, Cook & Co.; Newton, "Abbe & Co.: Otis & Co:: 
Arthur Perry & Co., Inc.; R. W. Pressprich & Co.; Reinnoldt 
& Gardner Riter & Co.: E. H. Rollins & Sons, Inc.: L. F. 
Rothschild & Co.; Scnwabacher & Co.; Shields & Co.; I. M. 
Simon & Co.; Smith, Barney & Co.; ‘Smith, Moore & Co.: 
William R. Staats Co.; Starkweather & Co.; Stern Brothers 
& Co.; Stern, Wampler & Co., Inc.; Stifel, Nicolaus & Co., 
Inc.; Stix & Go.; Stone & Webster and Blodget, Inc.; Spencer 
Trask & Co.; Tucker, Anthony & Co.; Union Securities Corp.; 
H. Walker & Co': Whitaker & Co.- White, Weld & Co.; 
Whiting. Weeks & Stubbs, Inc.; Wisconsin Co., and Dean 
Witter & Co. 
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*$3 000,000 Wichita Woter &e- lst mtge. ponds series A 354%, due 
April 1, 1971. Purpose, ding ($2,750,000); improve- 
ments to property ($250,000). Placed privately. 
*2,400,000 Dr a rt Water Co. Ist mtge. bonds, series A 3% %, due 
rill, 1971. Purpose, refunding. Placed privately. 


$107 ,312,000 
IRON, STEEL, COAL, COPPER, &c. 


*$2,500, 000 American Rolling Mill Co. series A 3% debentures due 
July 1, 1950. Purpose, modernization of plants. Sold pri- 
vately ‘to two insurance companies. 
*3,000,000 Copperweid Steel & 4% lst mtge. bonds, due Ma 1956. 
900.000); working capital $750, 000) ; 
Sold privately to an insurance 
company through ieee 0. 


$5,500,000 
OTHER INDUSTRIAL AND MANUFACTURING 
*$2,000,000 Addroseogreph-Muiti aph Corp. 15-year 3% _ sinking 
fund debentures, due SX pril 1, 1956. Purpose, refunding. 
Sold privately. 
200,000 SMoese Corp. 5% ist mtge. sinking fund bonds due 196}. 
Purpose, refunding ($170, 323) worxing capital ($29 
Price, 100 and interest. ered by Illinois Securiti Ste. 
*5,000,000 = R. Squibb & Sons Tana 3% % sinking fund > ner ll 
due May 1, 1961. Purpose, retire serial notes ($2,- 
500,000); pay cost of completed laboratories, working capital 
($2,500, ido} Placed privately. 


$7,200,000 
OIL 


*$5,000,000 Standard Oil Co. of Ohio serial debentures due 1949-56 


(interest rates averaging from 2.65% to 3%). Purpose, 
working capital. Placed privately. 
LAND, BUILDINGS, &c. 
$2, 350,000 Richmond Hotels, Inc., 3-3 ~3%-4% lst mtge. bonds, 
due 1942-56. Purpose, refunding. Pr to yield from 
1% by 4%. according to maturity. Oftered by Galleher & 
o., inc. 


500,000 St. Joseph’s Bosgital, San Francisco gone. lst mtge. 
real estate (2-2 bonds, due 194 Purpose, re- 
funding. Offer by. empsey-Tegeler & oe. 

125,000 Sisters of the pooty, Soy of Nazareth, Tesgoodate, 
Philadelphia, Pa., 3 % serial bonds, ‘due Oct. 15, 
104s -51. Purpose, m a. ng. Offered by O. H. Wibbing 

0. 


$2,875,000 
RUBBER 


$50,000,000 Fjvcetene Tire & Rubber Co. 20 yee 3% debentures due 
May 1, 1961. Purpose, refunding (944,500 ,000); balance 
($5,400,000) will be added to cash funds to be used in ordinary 
course of business. Price, 99 and interest. Offered by 
Harriman Ripley & Co., inc.; Otis & Co. (Inc.); Blyth & Co. “ 
Inc.; The First Boston Corp.; Halsey, Stuart & Co., Inc.; 
Lazard Freres & Co.; Lehman ‘Brothers: Giore. Forgan & Co.; $ 
Goldman, Sachs & Go.; Hayden, Stone & C o.; Kidder, Pea- 
body & Co.; ; Lee Higginson Cor .; Stone & Webster and 
Blodget, Inc.; a Lynch, é. Pierce & Cassatt; W. E. 
Hutton & Co.; . Moseley & Co.; Union Securities Co 
White, Weld & Go": _ Eastman, Dillon & Co.; Hayden, Mi er 
& Co.; Hemphill, Noyes & Co.; Dean Witter & Co.; A. G. 
Becker & Co., Inc.; Blair & Co., Inc.; ew Brown & Sons; 
H. Rollins & Sons, {nc.; Central Republic Co.; Coffin & 
hy ins.; Jackson & Curtis; Riter & Co.; Sti fel. eee 
& Co., Inc.; The Wisconsin Co.; A. C. Allyn & Co., °: 
Wertheim & Co.; First of Michigan Corp.; Graham, beans 
& Co.; Laurence Marks & Co.; McDonald-Coolidge & Co.; 
Tucker, Anthony & Co.; Baker, ‘Watts & Co.; Ban = 
Co.; Dick & Merle-Smith; The Dominion Secarities Sor 
The Illinois Co. of Chicago; Mackubin Lene & 0 
Murphy & Co.; Paine, ebber & Co.; L E heckild I Oo.: 3 
Schwabacher & Co.; singer, Deane & Scribner; Starkweather 
& Co.; Stroud & Co., Inc.; Whiting, Weeks & Stubbs, Inc.; 
BancOhio Securities Co.; Hawley, Shepard & Co.; Merrill 
Turben & Co.; G. H. alker & Co.; Wells-Dickey Co.; 
Bacon Whipple & Co; Blair, Bonner & Co.; Bodell & Co.; 
Burr Co., Inc.; Curtiss, House & Co.; Emanuel & Co.; 
Equitable Securities Corp.; Fahey, Clark & Co.; Field, 
Richards & Co.; The First Cleveland Corp.; Janney & Co., 
Inc.; Maynard H. Murch & Co.; The Milwaukee Co.; Minsch, 
Monell & Co., Inc.; Pacific Co. of Calif.; Arthur Perry & Co., 
Inc.; Sills, Troxell & Minton, Inc.; Stein Bros. & Boyce; 
J. G. White & Co., Inc., and Yarnall & Co. 


SHIPPING 


*$3250,000 American Barge Line a lst pref. mtge. serial bonds 
(0.75-3.50%), due 1942-51. Purpose, repay bank loans. 
Placed privately with Prudential Insurance Co. 


MISCELLANEOUS 


$350,000 Ben-Hur Products, Inc., 10- pene 5% conv. debentures, 
due Feb. 1,1951. Purpose, purchase of pref. stock ($175, 000) 
liquidation of bank loans ($35,000); working capital ($90, 000). 

Price, 100 and interest. ffered by Wyeth, Hass & Co 
*7 500,000 Comferatn Packing Co. 2%% debentures, due annually, 
42-56. Purpose, refunding (34,000 000,000); working capital 
(33. 500,000). Placed privately with John Hancock Mutual 

Life Insurance Co. 


$7,850,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


OTHER INDUSTRIAL AND MANUFACTURING 


*$54,500 Victor Products Coup. 5% sinking fund debenture notes, 
series A, due 1945. Purpose, retire short-term obligations. 
on sold privately to holders of short-term paper and to 


STOCKS 


(Preferred stocks of a stavea par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


,519,800 Loulevitie Gas & Electric Co. (Ky.) 780,792 shares of 5 
” . Purpose, refunding existi 78 
and 6% pref. stoc«s. Price, $27.25 per share. Offered first 
to ho.ders of 7% and 6% pref. stock in exchange for their 
holdings. Unexchanged yay offered by Lehman Brothers; 
Blyth & Co., Inc.; The t Boston Corp.: Goldman, Sachs 
& Co.; Hemphill, Noyes & Co.; Stone & ebster and Blodget, 
Inc.; "Almstedt Brothers; The Bankers Bond Co., Inc.; 
Bear, Stearns & Co.; A. G. Becker & Co., Inc.; Alex. ‘Brown 
& Sons; H. M. Byllesby & Co., Inc.; Central "Republic Co. 
R ng Inc.; Drexel & Co.; Equitable Securities 
Corp.; Field, Richards & Co.; Folger, "Nolan & Co., Inc.; 
Francis, Bro. & Co.: Glore, Forgan & Co.; Granberry & Co. - 
Haligarten & Co.; Harris, Hall & Co. (Inc.); J. B. Hilliard 
& Son; W.E. Hutton & Co.; L. Lyons & Co.; “Laurence M. 
Marks & Co.; Beal. ‘ A & Co., Inc.; G. M.-P 
warmers & Co. eal, Alden & Co., Inc.; Otis & Co.: S 

y & Bond Co.; Smart & Wagner, Inc.; Stein Bros. & 
Bo 9 "Union Securities Cor J. D. Van Hooser & Co.; 
Wakefield & Co.; Wertheim ‘OO: gomee C. Willson & Co.; 
Dillon, Read & Co., and Kuhn, Loeb & Co. 
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$15.825.000 Union Electric Co. of Missouri 150,000 shares of pref. 
stock (no par), $4.50 series. Purpose, refunding. Price, 
105% and divs. Offered by Dillon, Read & Co.; A. G. 
ecker & Co., inc.; Blyth & Co., Inc.; Bonbright & Co., Inc.: 
Coffin & Burr, Inc.; Crago, Smith & Canavan; First Boston 
Corp.: Francis, Bro. & Co.; Gatch Bros., Jordan & McKinney, 
Inc.: Glore, Forgan & Co.; Goldman, Sachs & Co.; Harriman 
Ripley & Co., Inc.; Harris, Hail & Co. (Inc.); Hayden, Miller 
& Co.: Hill Brothers; Edward D. Jones & Co.; Kidder, 
Peabody & Co.; W. C. Langley & Co.; Lazard Freres & Co.:; 
“Lee Higginson Corp.; Lehman Brothers; McCourtney-Breck- 
enridge & Co.; Mellon Securities Corp.; Metropolitan St. 
Louis Co.; F. 8S. Moseley & Co.; Newhard, Cook & Co.: 
Otis & Co.: Reinholdt & Gardner; Riter & Co.;: E. H. Rollins 
& Sons, Inc.; Shields & Co.; I. M. Simon & Co.; Smith, 
Barney & Co.; Smith, Moore & Co.; Stern Brothers & Co.; 
Stifel, Nicolaus & Co., Inc.; Stix & Co.; Stone & Webster 
and Blodget, Inc.; Spencer Trask & Co.:; Tucker, Anthony 
& Co.; Union Securities Corp.;G. H. Walker & Co.; Whitaker 
& Co., and Wisconsin Co. 


$35,344,800 
OTHER INDUSTRIAL AND MANUFACTURING 


$2,875,000 Merck & Co., Inc., 100,000 shares of common stock (par $1.) 
Purpose, general corporate purposes. Price, $28.75 per share. 
Offered by Goldman, Sachs & Co.; Lehman Brothers; Baker, 
Watts & Co.; Baxer, Weeks & Harden; Bodell & Co., Inc.; 
Bosworth, Chanute, Loughbridge & Co.: Central Republic 
Co. (Inc.); Clark. Dodge & Co.; Dilion, Read & Co.; Drexel 
& Co.; Eastman, Dillon & Co.; Emanuel & Co.; Estabrook 
& Co.; The First Boston Corp.; Glore, Forgan & Co.; Graham, 
Varsons & Co.; Haligarten & Co.; Harriman Ripley & Co., 
Inc.; Hayden, Stone & Co.; Hemphill, Noyes & Co.; Horn- 
blower & Weeks; W. E. Hutton & Co.; Jackson & Curtis; 
Kidder, Peabody & Co.; Ladenburg, Thalmann & Co.; 
Laird, Bissell & Meeds; Lazard Freres & Co.; Mackubin, 
Legg & Co,; Laurence M. Marks & Co.; Merriil Lynch, 
E. A. Pierce & Cassatt; Moore, Leonard & Lynch; F. 8. 
Moseley & Co.; G. M.-P. Murphy & Co.; W. H. Newbold’s 
Son & Co.; Otis & Co.: Pacific Capital Corp.; Piper, defirey 
& Hopwood; Riter & Co.; E. H. Roliins & Sons, Inc.: L. F. 
Rothschild & Co.: Schroder Rocxefeller & Co., Inc.; Schwa- 
bacher & Co.; Shields & Co.; Smith, Moore & Co.; Stern 
Brothers & Co.; Stern, Wampler & Co., Inc.; Tucker, Anthony 
& Co.; Union Securities Corp.; Wells-Dickey Co.; Wertheim 
& Co.; Whitaker & Co.; White, Weld & Co.; Whiting, Weeks 
& Stubbs, Inc., and Wurts, Dulles & Co. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$33,740,000 Federal Intermediate Credit Banks *%% consolidated 
debentures, dated June 2, 1941; due $16,915,000 Dec. 1, 1941, 
and $16,825,000 March 2, 1942. Purpose, 428,300,000 
refunding; $5,440,000 new money. price, slightly above par. 
Offered by Charles R. Dunn, New York, fiscal agent. 


ISSUES NOT REPRESENTING NEW FINANCING 


*$2,000,000 American Barge Line Co. Ist pref. mtge. serial bonds 
\0.75 to 3.50%), due 1942-51. Placed privately with Pru- 
dential Insurance Co, 

2,601,720 American Barge Line Co. 236,520 shares of common stock 
(par $5). Price, $11 per share. Offered by F. Eberstadt 
& Co., Inc.; Auchincloss, Parker & Redpath; Jackson & 
Curtis; Hawley, Shepard & Co.; Otis & Co.; G. H. Walker 
& Co.; Singer, Deane & Scribner; Stifel, Nicolaus & Co., 
Inc.; Ames, Emerich & Co., Inc.; Laurence M. Marks & Co.; 
Moore, Leonard & Lynch; Blair, Bonner & Co.; Boettcher 
& Co.; Grubbs, Scott & Co.; Loewi & Co.; Bond & Goodwin, 
Inc.; Bosworth, Chanute, Loughbridge & Co.; Fuller, Rodney 
& Co.; Riter & Co.; Stein Bros. & Boyce; Wells-Dickey Co.; 
Ferris, Exnicios & Co., Inc.; Robinson, Rohrbaugh & Lukens; 
George V. Rotan Co.; Dallas Rupe & Son; Chas. B. White 
& Co.; The Bankers Bond Co., Inc.: W. L. Lyons & Co.; 
A. G. Edwards & Sons; J. J. B. Hilliard & Son; Mosle & 
Moreland; Schwabacher & Co.; M. H. Lewis & Co.; The 
Milwaukee Co.; Carter H. Harrison & Co.; Hill Richards 
& Co., and Westheimer & Co. 

170,438 American Cyanamid Co. 4,500 shares of class B common 
stock (par $10). Trice, $36% per share. Offered by Lee 
Higginson Corp. 

22,848,000 American Viscose Corp. 228,480 shares of 5% cum. pref. 
stock (par $100). Price, $107.50 per share plus dividends. 
Offered by Morgan Staniey & Co., {nc.; Dillon, Read & Co.; 
Blyth & Co., Inc.; Clark, Dodge & Co.; Dominick & Dom- 
inick; The First Boston Corp.; Goldman, Sachs & Co.; 
Harriman Ripley & Co., Inc.; Hemphilt, Noyes & Co.; 
Kidder, Peabody & Co.; Kuhn, Loeb & Co.; Lehman Brothers; 
Mellon Securities Corp.; Shields & Co.; Smith, Barney & Co.; 
Union Securities Corp.; White, Weld & Co.; A. C. Ailyn 
& Co., Inc.; Almstedt Brothers; Ames, Americh & Co., Inc.; 
Auchincloss, Parker & Redpath; Bacon, Whipple & Co.; 
Baker, Watts & Co.; Baker, Weeks & Harden; Ball, Coons 
& Co.; BancOhio Securities Co.; Bankamerica Co.; Bateman, 
Eichler & Co.; Bear, Stearns & Co.; A. G. Becker & Co., Inc.; 
Biddle, Whelen & Co.; Blair & Co., Inc.; Bodell & Co., Inc.; 
Boenning & Co.; Boettcher & Co.; George D. B. Bonbright 
& Co.; Bosworth, Chanute & Loughbridge & Co.; Alex. 
Brown & Sons; Brush, Slobumb & Co.; H. M. Byilesby & 
Co., Inc.; Frank B. Cahn & Co.; Childress & Co.; E. W. 
Clark & Co.; Richard W. Clarke & Co., Inc.; Cooley & Co.; 
Courts & Co.; Curtiss, House & Co.; J. M. Dain & Co.; 
Davenport & Co.; Paul H. Davis & Co.: Dick & Merle-Smith; 
R. 8. Dickson & Co., Inc.; Dixon & Co.; Drexel & Co.; 
Francis [. du Pont & Co.; Eastman, Dillon & Co.; Elkins, 
Morris & Co.; Elworthy & Co.; Equitable Securities Corp.; 
Clement A. Evans & Co., Inc.; Evans, Stillman & Co.; 
Fahey, Clark & Co.; Farwell, Chapman & Co.; Fenner & 
Beane; Ferris & Hardgrove; Ferris, Exnicios & Co., Inc.; 
sield, Richards & Co.; First of Michigan Corp.; Folger, 
Nolan & Co., Inc.; Rovert Garrett & Cons; Graham, Parsons 
& Co.; Granbery, Marache & Lord; Green, Ellis & Anderson; 
Grubbs, Scott & Co.; Hallgarten & Co.: Harris, Hall & 
Co. (anc.); Hawley, Shepard & Co.; Hill & Co.; Hill, Richard 
& Co. J. J. B. Hilliard & Son; Hornblower & Weeks: W. E. 
Hutton & Co.; Jackson & Curtis; Janney & Co.; Johnson, 
Lane, Space & Co., Inc.; Johnston, Lemon & Co.: Kalman 
& Co., Inc.; Kirkpatric«-Pettis Co.; Knight, Dicxinson & Co.; 
Laird, Bissell & Meeds; W. W. Lanahan & Co.; Lazard 
Freres & Co.; Carl M. Loeb, Rhoades & Co.; W. lL. Lyons 
& Co.; Mackxubin, Legg & Co.: Laurence M. Marks & Co.: 
Mason-Hagan, Inc.; A. E. Masten & Co.; Maynard, Oaxley 

c Lawrence; McDonald-Coolidge & Co.; Merrill Lynch, 
E. A. Pierce & Cassatt; Merrill, Turben & Co;. The Milwaukee 
Co.; Minsch, Monell & Co., Inc.; Mitchum, Tully & Co.; 
Moore, Leonard & Lynch; Maynard H. Murch & Co.: 
G. M.-P. Murphy & Co.; W. H. Newbold’s Son & Co.; 
Newhard, Cook & Co.; O'Melveny-Wagenseller & Durst; 
Pacific Co. of Caiif.; Paine, Webber & Co.: Piper, Jaffray 
& Hopwood; Prescott, Jones & Co., Inc.; R. W. Pressprich 
& Co.; Putnam & Co.; Reinholdt & Gardner: Reynolds & 
Co.; Riter & Co.; The Robinson-Humphrey Co.; E. H. Rollins 
& Sons, Inc.; L. F. Rothschild & Co.; Schoellkopf, Hutton & 
Pomeroy, Inc.; Schwabacher & Co.: Scott & Stringfellow; 
Chas. W. Scranton & Co.; 1. M. Simon & Co.; Singer, Deane 
& Scribner; Smith, Moore & Co.; Wm. R. Staats Co.; Stark- 
weather & Co.; Stein Bros. & Boyce; Stern Brothers & Co.; 
Stix & Co.; Stone & Webster and Blodget, Inc.: Stroud & Co., 
Inc.; Lowry Sweney, Inc.; Swiss American Corp.; Spencer 
Trask & Co.; Tucker, Anthony & Co.; Van Alstyne, Noel 
& Co.; Vietor, Common & Co.;G. H. Wal«xer & Co.; Watling, 
AOo.; The Wincsntin Us.) Tine Winer t On! We 

°3 0.; Dean tter & Co.; ard- 
Elwood & Co., and Yarnall & Co. 


$37,632,000 American Viscose Corp. 1,565,000 shares of common stock 
(par $14). Price, $24 per share. Offered by same bankers 
who offered the preferred shares (see above). 


414,200 Crucible Steel Co. of America 10,900 shares of common 
stock (no par). Price, $38 per share. Offered by Shields 
& Co. 

762.500 Crucible Steel Co. of America 20,000 shares of common 
stock (no par). Price, $38% per share. Offered by Hall- 
garten & Co. and Blyth & Co., Inc. 


087 ,750 General Electric Co. 38,000 shares of capital stock (no par). 
Price, $28%. Offered by Merrill Lynch, E. A. Pierce & 
Cassatt. 

1,040,000 Great Northern Ry. 40,000 shares of pref. stock (no par), 
Price, $26 per share. Offered by Merrill Lynch, E. A. 
Pierce & Cassatt. 

*176,000 Illinois Power & Light Co. Ist & ref. mtge. series C 5s 
due Dec. 1, 1956. _ Price, 105 and interest. Sold to North- 
western Mutual Life Insurance Co. by North American Co. 


78,500 Illinois Power & Light Co. Ist & ref. mtge. series A 6s, 
due April 1, 1953. _ Price, 1064 and interest. Sold to North- 
western Mutual Life Insurance Co. by the North American Co. 


790 Leece-Neville Co. 109,599 shares of common stock (par $1). 
Price, $9.25 per share. Offered by Van Grant & Co. 


2,943,195 Merck & Co., Inc., 102,372 shares of common stock (par $1). 
Price, $28.75 per share. Offered by same bankers as offered 
the 100,000 new shares (see above). 


526,500 Owens-Illinois Glass Co. 13,000 shares of common stock 
(par $12.50). Price, $4044 per share. Offered by Wertheim 
Co. 


$12,500 (J. C.) Penney Co. 10,000 shares of common stock (no par). 
Price, $81.25 per share. Offered by Union Securities Corp. 


1,040,000 Socony-Vacuum Oil Co., Inc., 120,000 shares of capita! 
stock (par $15). Price, $9.50. Offered by Merrill Lynch, 
E. A. Pierce & Cassatt. 


170,816 Southern Advance Bag & Paper Co., Inc., 16,665 shares 
(v. t. e.) common stock (no par). Price, $310.25 per share. 
Offered by E. H. Rollins & Sons, Inc.; Coffin & Burr, Inc.; 
Schoeilkkopf, Hutton & Pomeroy, Inc.; Schroder Rockefeller 
& Co., Inc., and Johnson, Lane, Space & Co., Inc. 


*213,820 Union Trust Co. of Md. 21,382 shares of common stock 
(par $10). Awarded by the State of Maryland on a bid of 
$9.273 per share to Stein Bros. & Boyce; Mackubin, Legg & 
Co.; Elex. Brown & Sons, and Baker, Watts& Co. Placed 
privately. 

5,871,000 Wisconsin Electric Power Co. 58,710 shares of pref. stock, 
4% % series (par $100). Price, $96.75 per share. Offered by 
Dillon, Read & Co.; The Wisconsin Co.; The First Boston 
Corp.: Blyth & Co., Inc.; Harriman Ripley & Co.; Smith, 
Barney & Co.; Union Securities Corp.; Stone & Webster and 
Blodget, Inc.; Shields & Co.; Spencer Trask & Co.; Harris, 
Hall & Co. (Inc.); Edgar, Ricker & Co.; Kidder, Peabody 
& Co.: The Milwaukee Co.; Lee Higginson Corp.; F. 8. 
Moseley & Co.; Riter & Co.; L. F. Rothschild & Co.; Tucker, 
Anthony & Co.; Loewi & Co., and Wells-Dickey Co. 


" $82,102,729 


* Indicates issues placed privately. 





Foreign Capital in the United States Decreased in 
February——Substantial Decline in British Holdings 
British and Canadian capital funds in the United States 

were reduced in February by a net of $69,789,000 and $6,017,- 

000, respectively, while French funds inereased by $282,000 

and German by $1,036,000. Other foreign countries’ bale 

ances decreased $29,853,000 and there was a net decrease of 
$104,341,000 in foreign capital held in this country. 

The following tabulation has been prepared from figures 
appearing in the May issue of the Treasury “Bulletin’’: 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 

FOREIGN COUNTRIES, JAN. 2, 1935, TO FEB. 26, 1941 
Indicates Inflow. — Indicates Outflow. 





Jan. 2, 1935, | Of Which from 
to Jan. 30 to 
Feb. 26, 1941 | Feb. 26, 1941 


Movement in Short-Term Banking Funds— $ 
United Kingdom - - - - pis el vn + 550,624,000 —§%8,301,000 
France - - ee . ‘ ‘ ‘ee + 530,567,000 + 117,000 
Canada eo ie + 400,076,000 —5,987 ,000 
Germany ........ ae . + 170,324,000 + 2,100,000 
All other__--_- , ie aul -2,222,699,000 —24,109,000 
Total + 3°5874,290,000 -96 180,000 


Movement to Brokerage Balance— 
United Kingdom - - - - - Pee = oe + 16,991,000 90,000 
‘ . + 19,295,000 + 94,000 
SE iit oh bc Wak ae + 10,916,000 + 545,000 
Germany -___- ae —213,000 +- 5,000 
All other al hia — + 50,205,000 2,125,000 
+ 97,194,000 —1,571,000 


Movement in Transactions in Domestic Securities— 
United Kingdom + 257,726,000 —1,774,000 
France - - -- ‘ Bale + 74,212,000 -—10,000 
ee —26,893,000 —1,236,000 
OES, — 30,240,000 —1,054,000 
[ee +683,610,000 7,192,000 


+ 958,415,000 —11,266,000 
Movement in Transactions in Foreign Securities— | 

United Kingdom _ - + 129,454,000) + 376,000 
+ 43,629,000 +81,.000 

+ 26,420,000 + 661,000 

Germany ba + 36,480,000 —15,000 
All other _ +577,187,000 + 3,573,000 
+813,170,000 


+ 4,676,000 
Net Capital Movement— 

United Kingdom + 954,795,000 —-69,789,000 

+ 667,703,000 + 282,000 

+ 410,519,000 —6,017,000 

Germany + 176,351,000) + 1,036,000 

All other + 3,533,701,000 — 29,853,000 


. +5,743,069,000' —104,341,000 
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The Stock Exchange Official Year Book 


Thomas Skinner & Co. (Publishers), Ltd. 

3,207 pages. Price $25. Published under 

the sanction of the Committee of the 
London Stock Exchange. 


The 1941 Official Year-Book has just been released in this 
country. War time conditions have made the preparation 
of this voluminous and most useful issue unusually difficult. 
Owing to the paper shortage, and in order to comply with the 
requirements of the Paper Control certain temporary ex- 
cisions have had to be made, including the Special Chapters, 


Lists of Brokers, General Information, Notices of certain 
Enemy Securities and Particulars of Alterations to Capital 
made prior to February, 1940. 

Recent information about securities situated in countries 
occupied by the enemy has been unobtainable and it has 
been found necessary in such eases to reproduce figures pre- 
viously published. 

In other respects the book follows the familiar lines of 
previous editions containing the complete financial particu- 
lars of over 12,000 companies and 21,000 securities. Of 
particular use and interest, due to the war is a special list 
of emergency addresses of companies, local authorities, regis- 
trars, &e., dealt with in the book. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 6, 1941. 

Business activity showed a substantial drop for the week, 
reflecting the holiday. The latest weekly index figure of 
business activity was 115.8, according to the “Journal of 
Commerce.” This compares with their figure of 122.3 for 
the previous week, when the all-time high for this barometer 
was reached. 

The news from Europe has been anything but heartening, 
and the continued development of strikes, despite the Presi- 
dent’s declaration of an unlimited emergency, is causing the 
gravest concern. The latest walkout is at the North Amer- 
ican Aviation plant at Inglewood, Calif., which increases 
the current total of strike-idle defense workers to a 1941 
high of 52,800, and touches off a series of demands in 
Congress for instant action to restrict work stoppages in 
industries vital to the armament program. 

It is said that defiance of the President’s declaration of 
an unlimited emergency in the current North American Avi- 
ation Co. strike is likely to hasten the transformation of 
the National Defense Mediation Board into an arbitration 
agency similar to the War Labor Board. 

The steel industry wants Washington to make an authori- 
tative statement on defense needs and “prompt and decisive 
action on mandatory priorities,” according to the “Iron 
Age.” “How need for a straightening out of steel distribu- 
tion is growing is shown by the second Gano Dunn report 
to President Roosevelt on the adequacy of the Nation's 
steel capacity to meet all demands. The report found that 
passage of the Lease-Lend Act and further increases in 
the defense program have caused a sharp increase in steel 
requirements. 

“The Office of Production Management’s general steel 
preference order of the past week is interpreted as formally 
defining from a governmental standpoint an actual practice 
which has been in effect in the steel industry for several 
months. The order is considered merely a forerunner of 
stronger measures. Last week’s rearrangement of priori- 
ties will not have any broad effect immediately upon steel 
mill production practices, but may slow up some of the 
non-defense inquiries which have been flowing into sales 
offices. Meanwhile non-essential tonnage has been forced 
farther and farther into the background by the growing 
weight of the defense program.” 

The Edison Electric Institute estimated output of elec- 
tricity for the week ended May 31 declined less than sea- 
sonally to 2,898,000,000 kwh., a decrease under the revised 
method of calculation, or 3.7% under the preceding week 
and a gain of 17% over production in the Corresponding 
week of 1940. Because of holiday conditions all figures 
are preliminary. 

Engineering construction awards for the week, $132,- 
570,000, reach the fifth highest peak of the year and are 
104% above the volume for the corresponding 1940 week as 
reported by “Engineering News-Record.” 

State and municipal construction is at the highest level 
since Nov. 16, 1940, and is 13% higher than a year ago. 
This peak volume, in combination with the 91.3% increase 
in Federal work, brings public construction to its fifth high- 
est point of the year, and 96% over last year. Private 
awards for the week are 133% higher than in the 1940 
week. 


Loading of revenue freight for the week ended May 31 
tutaled 801,783 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was a decrease of 64,234 cars 
below the preceding week this year, 162,663 more than the 
corresponding week in 1940, and 238,474 above the same 
period two years ago. This tgtal was 134.66% of average 
loadings for the corresponding week of the 10 preceding 
years. 

Ward's Reports, Inc., estimated today that passenger car 
and truck production for the current week would total 
133,645 units, highest week’s volume of 1941. Last week’s 
output Was 106,595, curtailed somewhat by the holiday 
short-end work period. A year ago at this time 95,560 
vehicles were completed. 

Retail sales last week held close to the near-record levels 
of recent weeks, although less favorable weather conditions 
dealt a blow to the brisk spurt getting under way in summer 
lines, Dun & Bradstreet, Inc., observed today in their 
weekly trade summary. Demand for staples and durable 
items, however, Was strong enough to take up most of the 
slack, it was pointed out. In many centers the rush to buy 
automobiles, electrical appliances and other home furnish- 
ings was at a pace unequaled in history, it was said. “After 
weeks of aggressive buying,” the agency said, “demand was 
reported to be more, rather than less, urgent. Sales of home 
furnishings were frequently running 35% to 50% above last 
year’s volume, and automobile sales usually better than 50% 
over 1940. Sales comparisons with dollar trade volume in 
1940 held to a margin of 16% to 20%. 

The heavy rains in the East, while benefiting many areas, 
took their toll in other sections. Death and destruction 
vode flood waters over western Pennsylvania and northern 
West Virginia today, a continuous 36-hour rainfall sending 
high water through scores of towns. Two men and two 
boys were known to be dead. The death of a fifth was 
attributed indirectly to the flood. It was estimated unof- 
ticially that damage approached $1,000,000. Homes were 
swept from their foundations, two big river boats sank in 
the Monongahela River, and a half dozen barges were swept 
downstream, impeding navigation; a locomotive and nine 
cars of a Pittsburgh & Lake Erie RR. train were overturned. 
Iiundreds of persons were isolated in two towns of the 
hardest hit section. Coal mines were shut down. A bridge 
Was swept away. General rains of the week in the States 
bordering on the west bank of the Mississippi River and also 
in Northern States to the eastward either entirely relieved 
the drought situation for the time being or brought tempo- 
rary relief to those localities where the amounts were 
lighter. New York City had its full share of almost in- 
cessant rains for three days. 

The weather on Friday was clear and cool as tempera- 
tures ranged from 56 degrees to 73 degrees. No change was 
expected for Friday night. Partly cloudy and milder 
weather is forecast for Saturday, with the probability of a 
change to fair and warmer on Sunday. Northerly winds 
tended to diminish and were veering in a southerly direc- 
tion, with indications pointing to a moderate increase in 
velocity on Saturday. Lowest temperatures for Friday 
night were set at 58 degrees in the city and 50 degrees in 
the suburbs, rising to a high of about 80 degrees on 
Saturday. 

Overnight at Boston it was 50 to 57 degrees; Pittsburgh, 
56 to 76; Portland, Me., 50 to 64; Chicago, 61 to 83; Cin- 
cinnati, 54 to 84; Cleveland, 54 to 78; Detroit, 57 to 80; 
Milwaukee, 62 to 84; Charleston, 71 to 91; Kansas City, Mo., 
70 to 83; Springfield, Ill., 59 to 83; Oklahoma City, 62 to 81; 
Salt Lake City, 47 to 73, and Seattle, 56 to 74. 
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Commedity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publica- 
tion of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 
20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel- 
laneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported May 26 as follows: 

(August, 1939=100) 





Argen- Swttz- 



































May 24-- 
* Preliminary. 





Commodity Price Average Registers Fractional Gain in 
Week Ended May 31, According to National Fer- 
tilizer Association 

The general level of wholesale commodity prices was 
only slightly higher in the last week of May, according to 
the price index compiled by The National Fertilizer Associa- 
tion. In the week ended May 31 this index was 106.9, com- 
pared wth 106.8 in the preceding week, 104.5 a month ago, 
and 97.0 a year ago, based on the 1935-39 average as 100. 
The Association’s report, under date of June 2, went on 
to say: 

Declines in foods and farm products were offset by higher prices fer 
industrial commodities. Lower quotations for butter, eggs, meats, and 
cottonseed oil were responsible for the decline in the food price average. 
In the farm product group lower prices for grains and livestock offset a 
rise in cotton, resulting in a small drop in the group index. The textile 
average receded for the first time in six weeks due to lower prices for raw 
silk. An upturn in the price of gasoline took the fuel index to the highest 
point recorded since 1937. The building material price index rose; a 
drop in linseed oil was more than counterbalanced by an increase in 
lumber quotations. The only other group index to change during the week 
was that representing the prices of miscellaneous commodities, which ad- 
vanced to the highest point reached this year. 

During the week price changes were about evenly balanced, with 18 
price series included in the index advancing and 20 declining; in the 
preceding week there were 41 advances and 21 declines; in the second 
preceding week there were 44 advances and 13 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939-——100*) 





Preced'g| Month Year 
Week Ago Ago 
May 3, | June 1, 
1941 1940 


99.4 


Latest 

W eek 
May 31,|May 24, 

1941 1941 


101.1 


Per Cent 
Each Group 
Bears to the 
Total Index 


25.3 





23.0 


90. 
67. 
68. 
84. 
95. 
87. 
79. 
03. 


1 
112. 
103.2 
101.7 
103.9 
100.7 
104.5 
101.4 
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100.0 All groups combined 106.9 104.5 97.0 


* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 
100. Indexes on 1926-1928 base were: May 31, 1941, 83.3; May 24, 83.2; June 1, 


1940, 75.6. 
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Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index closed at 195.8 this 
Friday, as compared with 194.2 last week Thursday. The 
principal individual changes were the rise in wheat and 


cotton prices. ; 
The movement of the index was as follows: 
Fri. May 30 Holiday | Two weeks ago, May 23 
Sat. May 194.0| Month ago, May 6 
Mon, June Se SN Ok s,s ect ne 
Tues. June 194.8/1940 High—Dec. 31 
Wed. June 4 195.4 Low—Aug. 16 
, ee eee ere 195.2|}1941 High—May 21 
Fri. June 195.8 Low—Feb. 17 


Revenue Freight Car Loadings Total 801,783 Cars 
During Week Ended May 31 

Loading of revenue freight for the week ended May 31 
totaled 801,783 ears, the Association of American Railroads 
announced on June 5. This was an increase of 162,663 cars 
or 25.5% above the corresponding week in 1940, and an 
increase of 238,474 cars or 42.3% above the same week in 
1939. Loading of revenue freight for the week of May 31 
which included a holiday was a decrease of 64,234 ears or 
7.4% under the preceding week. The Association further 
reported: 

Miscellaneous freight loading totaled 339,774 cars, a decrease of 29,501 
cars below the preceding week, but an increase of $2,837 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 143,327 
cars, a decrease of 18,927 cars below the preceding week, but an increase of 
12,888 cars above the corresponding week in 1940. 

Coal loading amounted to 144,507 cars, a decrease of 7,371 cars below 
the preceding week, but an increase of 31,286 cars above the ccrresponding 
week in 1940. 

Grain and grain products loading totaled 36,143 cars, a decrease of 
3,987 cars below the preceding week, but an increase of 8,900 cars above 
the corresponding week in 1940. In the Western Districts alone, grain 
and grain products loading for the week of May 31 totaled 24,115 cars, a 
decrease of 2,944 cars below the preceding week, but an increase of 8,250 
cars above the corresponding week in 1940. 

Live stock loading amounted to 8,973 cars a decrease of 1,456 cars below 
the preceding week, and a decrease of 1,560 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for 
the week of May 31, totaled 6,635 cars, a decrease of 957 cars below the - 
preceding week, and a decrease of 984 cars below the corresponding week 
in 1940. 

Forest products loading totaled 39,196 cars, a decrease of 2,522 cars 
below the preceding week, but an increase of 6,933 cars above the corres- 
ponding week in 1940. 

Ore loading amounted to 76,145 cars, a decrease of 456 cars below the 
preceding week, but an increase of 16,482 cars above the corresponding 
week in 1940. 

Coke loading amounted to 13,718 cars, a decrease of 14 cars below the 
preceding week, but an increase of 4,897 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 





1939 


2,288,730 
2,282,866 
2,976,655 
2,225,188 
572,025 
554,644 
612,888 
623,542 
563,309 


12,699,847 


1940 


2,557,735 
2,488,879 
3,123,916 
2,495,212 
665,547 
680,628 
679,065 
687,480 
639,120 


~~ 14,017,582 


1941 





4 weeks of January 
4 weeks of February 
5 weeks of March 


2,740,095 
2,824,188 
3,817,918 
2,793,563 
794,301 
837,149 
861,277 
866,017 
801,783 


Total 16,336,291 


The first 18 major railroads to report for the week ended 
May 31, 1941 loaded a total of 372,393 cars of revenue 
freight on their own lines, compared with 407,256 cars in 
the preceding week and 291,535 ears in the seven days ended 
June 1, 1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


Week of May 10 
Week of May 17 
Week of May 24-_-. 
Week of May 31 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 





| 
May 31\;May 24) June 1 |May 31|May 24, June 1 
1941 1941 1940 1941 1941 1940 


17,225 5,032 
28,882 16,233 
24,557 10,926 
11,523 6,866 
16,538 6,179 
15,852 
2,228 
1,442 
3,379 
10,908 
35,774 
5,104 
19,549 
58,092 
4,754 
6,136 








7,481 
21,647 
13,046 

9,239 

8,556 
12,438 

1,559 

2,657 

3,284 
10,133 
48,376 
13,120 

6,415 
55,260 

6,499 

8,530 
11,401 
10,601 


7,295 
21,979 
14,117 

9,281 

9,298 
12,574 


21,319) 
37.882 
27.834 
14.984 
20,193 
20,913) 
2°738 
11844 
4,198 
13.577 
45.166 
5.795 
23.777 
80,776 
6.297 
8,337 
31.527| 34.297) 25.294 
5,236, 6,039] 4,298 


ey j 
372,393! 407,256 291,535 250 ,242'260,363! 187,647 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


Atchison Topeka & Santa Fe Ry- 
Baltimore & Ohio R 

Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry___. 
Gulf Coast Lines 

International Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry_-_- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 

Wabash Ry 


52,494 
6,765 
23,942 
88,079 
7,402 
8,528 


9,395 
4,177 
43,094 
4,682 
6,490 
7,489 
7,350 





























Weeks Ended— 
May 31, 1941 | May 24, 1941 June 1, 1940 
28,681 21,036 
37,423 27,143 
15,813 11,253 


81,917 








26,927 
34,687 
14,483 


76,097 


Chicago Rock Island & Pacific Ry - 
ag es Central System 








59,432 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 24, 


1941. Duri 
compared wit 
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this period 117 roads showed increases when 
the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 24 


















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
PA EE 578 585 550 1,682 1,081 Nashville Chattanooga & St. L. 3,528 2,801 2,651 3,222 2,434 
Bangor & Aroostook.-........- 1,822 1,579 1,620 236 291 Norfolk Southern_........... 1,227 1,132 1,071 1,203 814 
Boston & Maine..-......-.---- 8,615 7,245 7,221 13,751 10,281 Piedmont Northern__....._... 430 363 436 1,584 1,118 
Chicago Indianapolis & Louisv - 1,473 1,396 1,566 2,747 2,192 Richmond Fred. & Potomac-.-- 433 302 358 6,715 5,123 
Central Indiana__.......---.-- 19 19 21 73 77 Seaboard Air Line__......__.- 10,891 8,899 8,760 6,438 4,667 
Central Vermont........-...-- 1,494 1,360 1,239 2,745 2,092 Southern System___.......... 26,327 20,242 18,521 19,942 14,027 
Delaware & Hudson___._.--.-- 6,355 4,871 4,177 10,091 7,841 Tennessee Central__......__-- 526 487 344 673 622 
Delaware Lackawanna & West_| 10,065 8,936 8,605 9,511 7,510 Winston-Salem Southbound... 146 131 145 888 710 
Detroit & Mackinac-.-.......-- 310 283 377 194 117 
Detroit Toledo & Ironton-_-.-.... 3,259 2,037 2,068 1,304 1,196 SS TE 122,711 99,341 90,909 90 465 66,203 
Detroit & Toledo Shore Line--. 3 298 263 3,251 2,796 = 
Eb badsvdtdakshencscocarare 15,847 12,356 10,700 15,252 11,381 
Grand Trunk Western---.-.-.-- 6,140 4,833 4,299 8,939 7,132 Northwestern District— 
Lehigh & Hudson River--.--...- 253 312 228 2,372 1,823 Chicago & North Western.-.-_-.- 23,634 18,349 16,183 12,574 9,161 
Lehigh & New England-_.---.-.. 1,967 1,839 1,869 1,896 1,186 Chicago Great Western......-. 2,877 2,368 ’ 3,072 2,429 
Ee PEE a cecscoccccesece 9,616 7,947 7,973 8,993 6,717 Chicago Milw. St. P. & Pac_..| 21,951 18,463 17,779 9,298 6,670 
Maine Central....--.-.------- 3,145 2,569 2,785 3,113 2,330 Chicago St. P. Minn. & Omaha 4,021 3,415 3,677 3,897 2,967 
 tanntnearkes 6,438 4,645 3,652 426 235 Duluth Missabe & Iron Range .| 21,438 16,153 4,1 282 183 
at a 2,284 2,082 1, 48 31 Duluth South Shore & Atlantic. 1,107 1,003 92 533 474 
New York Central Lines------ 53,356 | 41,540 | 33,312 | 49,063 | 38,552 || Elgin Joliet & Eastern__._---- 10,706 7,973 5,819 9,223 4,704 
N.Y.N.H. & Hartford. .-.--.-.- 12,160 9,173 9,228 16,733 11,554 Ft. Dodge Des Moines & South. 682 470 493 127 168 
New York Ontario & Western... 1,138 1,028 1,298 2,562 1,891 Great Northern............-.- 22,921 18,494 16,208 3,826 3,157 
N. Y. Chicago & St. Louis..---. 6,765 5,461 5,541 13,574 9,572 Green Bay & Western... .....-.- 629 456 573 735 558 
N. Y. Susquehanna & Western- 507 360 404 1,626 1,219 || Lake Superior & Ishpeming- - -- 2,544 2,578 2,545 76 
Pittsburgh & Lake Erie...--.-- 8,524 6,447 4, 10,126 6,886 Minneapolis & St. Louis. .....-. 2,194 1,534 1,850 2,147 1,691 
Marquette. .-..---------- 7,402 5,858 4,973 6,484 4,871 Minn. St. Paul & 8.8. M-.-..--- 8,225 6,030 5,890 2,856 2,200 
Pitteburgh & Shawmut. ------- 752 888 286 86 85 Northern Pacific..........-.-- 9,092 9,514 9,263 4,353 3,702 
Pittsburgh Shawmut & North... 357 390 304 386 229 Spokane International. ---.-..-.- 232 213 190 310 
Pittsburgh & West Virginia---- 1,311 838 653 2,441 1,715 Spokane Portland & Seattle --.- 2,442 1,818 1,758 2,115 1,472 
SS xine aiinbirine’ 629 632 631 1,156 1,109 
Wabash -....-.-..------------- 6,039 4,855 5,135 11,378 8,044 eee 134,695 | 108,831 99,833 55,424 39,942 
Wheeling & Lake Erie....-.---.- 6,331 4,579 3,463 4,427 3,225 
Total . .cacn-ncccecccccoese 185,311 | 147,241 | 131,361 | 206,666 | 155,261 Central Western District— 
Atch. Top. & Santa Fe System.} 21,851 18,185 19,992 7,295 5,192 
Alleghany District— a a Toe 7 2,589 2,984 2,984 1,787 
Akron Canton & Youngstown. - 725 489 404 935 872 Bingham & Garfield........-- 7 550 454 83 
Baltimore & Ohio-.-...------ 41,576 | 32,067 | 28,605 | 21,979 17,879 || Chicago Burlington & Quincy.-| 17,091 | 12,792 | 13,153 9,281 7,036 
Bessemer & Lake Erie--...----- 7,386 5,701 4,292 2,352 2,459 Chicago & Hlinois Midland_.--.- 3,085 1,783 1,364 872 671 
Buffalo Creek & Gauley..--.-- 268 363 290 4 4 || Chicago Rock Island & Pacific.| 13,804 | 10,690 | 10,892 9,892 8,369 
Cambria & Indiana------.---- 2,023 1,362 1,547 6 15 || Chicago & Eastern Illinois__.-_- 2,836 2,294 2,080 3,191 2,490 
Central RR. of New Jersey ---- 8,235 6,272 ,346 15,206 11,686 Colorado & Southern.-.-......- 674 631 597 1,638 1,380 
ie eT RG 695 639 518 63 50 || Denver & Rio Grande Western. 2,096 1,719 1,729 3,370 2,867 
Cumberland & Pennsylvania... 315 235 245 33 40 Denver & Salt Lake_.-....-..-. 276 234 192 30 28 
Ligonier Valley..---.-------- 135 60 79 25 38 || Fort Worth & Denver City.-_-_- 1,302 1,049 1,258 1,026 971 
Long Island......----.------ 748 580 653 2,925 2,563 |' Illinois Terminal............. 2,051 1,692 1,713 1,879 1,546 
Penn-Reading Seashore Lines__| 1,710 1,095 895 1,883 1,259 || Missouri-Illinois......------- .192 914 1,125 499 374 
Pennsylvania System -------.- 88,079 | 63,827 | 54,792 | 57,029 | 45,111 Nevada Northern_........--- 2,029 1,767 1,680 152 106 
Reading Co....------------- 16,791 13,936 | 12,631 23,319 | 16,407 || North Western Pacific........ 961 769 873 511 407 
Union (Pittsburgh) ---..------- 9,2 16,044 7,136 6, 5,472 || Peoria & Pekin Union..-.....- 17 45 18 0 0 
Western Maryland---..-.-----. 4,459 3,538 3,594 8,652 6,372 || Southern Pacific (Pacific)... 28,654 | 23,067 | 20,810 6,525 4,603 
Toledo Peoria & Western... --- 358 268 337 1,533 1,186 
Total. ..------------------ 192,399 | 146,208 | 121,527 | 141,351 | 110,227 || Union Pacific System_.--..--- 14,206 11 tT a 5 10,008 108 
Pocahontas District— | + a tee a a 1,667 1,602 1,473 2,319 | 2,308 
Chesapeake & Ohio---.------- 29,487 | 24,369 | 21,686 | 14,117] 11,298 
Norfolk & Western_...------- 23,942 | 19,820] 16,260 6,149 "464 I i ii eee 118,784 | 94,634 | 95,350 | 63,184 | 49,032 
Virginian ........----.------- 4,832 4,055 3,820 1,793 979 = 
WEEE, cncunceacsesescoosses 58,261 48,244 | 41,766 | 22,059 16,741 Southwestern District— 
Burlington-Rock Island....... 196 178 127 338 298 
Southern District— Gulf Coast Lines....----.---- 3,223 2,486 3,108 1,747 1,151 
Alabama Tennessee & Northern 344 247 225 213 169 || International-Great Northern..| 1,929 1,564 1,661 2,990 1,994 
Atl. & W. P.—W. RR. of Ala... 806 689 639 1,935 1,431 Kansas Oklahoma & Gulf... -_.- 212 .209 359 1,007 677 
Atlanta Birmingham & Coast-. 840 663 574 1,179 748 Kansas City Southern. -.--....-.- 2,371 1,889 1,818 2,619 1,666 
Atlantie Coast Line_......-.-.- 11,775 8,838 9,575 6,816 4,840 || Louisiana & Arkansas. ......-- 2,885 1,705 1,389 1,948 1,461 
Central of Georgia... .------ 4,478 ,628 3,784 4,028 3.050 || Litehfield & Madison 325 281 261 967 861 
Charleston & Western Carolina 518 454 622 1,883 1,167 || Midland Valley-.-.---- 478 383 437 233 229 
Clinchfield - - -.-------------- 1,838 1,488 1,192 2,975 2,041 Missouri & Arkansas -.---- on 204 212 153 341 287 
Columbus & Greenville_.....-. 327 255 279 302 281 Missouri-Kansas-Texas Lines_- 4,310 3,665 3,723 3,477 2,630 
Durham & Southern......-.--- 206 159 165 492 393 Missouri Pacific. _..-.-.--.---- 14,831 12,276 11,111 11,455 8,670 
Florida East Coast......----- 1,027 1,413 485 936 1,018 || Quanah Acme & Pacific. ------ 8 7 107 163 112 
Gainsville Midland. ......---- 44 27 31 100 76 || St. Louis-San Francisco. 8,371 6,037 6,593 6,002 3,901 
oc oe 1,172 1,107 871 2,097 1,558 || St. Louis Southwestern. 2,660 2,123 1,947 3,141 2,288 
Georgia & Florida_-.--.------ 368 304 261 520 471 || Texas & New Orleans --- --| 7,850 5,874 6,192 3,945 2,649 
Gulf Mobile & Ohio_--_-_----- 3,835 3,360 | *1,508 3,076 3,106 || Texas & Pacific........-.- 4,351 3,832 3,580 4,687 3,880 
Illinois Central System -.-.---.-.- 23,988 19,203 17,991 14,570 10,089 Wichita Falls & Southern. ---.-- 160 167 179 68 37 
Louisville & Nashville. ...-- 27,321 22,912 18,487 7,491 5,318 || Weatherford M. W.& N. W--- 15 21 51 53 28 
Macon Dublin & Savannah. -.. 179 139 96 781 660 
Mississippi Central_____..---- 137 118 146 406 272 © RE a TS PE 53,856 | 42,981 | 42,796 | 45,181 | 32,819 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 








’ Bureau of Labor Statistics’ Index of Wholesale Com- 


modity Prices Advances Further in Week Ended 


May 31—Changes in Previous Week Reported 


The recent sharp upward movement in commodity prices 
at wholesale slackened considerably except for marked gains 


in prices for 
missioner of 
June 5. 


“The Bureau’s index of approximately 


troleum products and leather, Acting Com- 
bor Statistics, A. F. Hinrichs, reported on 
900 price 


series during the week ended May 31 rose 0.2% to 85.2% 


of the 1926 average although only four of the 


10 major 


commodity groups shared in the advance,’’ Mr. Hinrichs 


said. 


“Two groups declined slightly and four 
unchanged at last week’s level.’ 


remained 
The all-commodity index 


has risen about 244% during May and is 914% above a year 


ago. 
follows: 


Further details were given by the Labor Bureau as 


Crude petroleum, fuel oil and gasoline prices rose sharply on reports of 


a probable shortage of transportation facilities because of the diversion of 
Prices of leather, particularly harness and sole, 


tankers to British use. 


were up, shoes also advanced. Higher prices were reported for cotton goods 
including duck, print cloth, ticking, tire fabric, broadcloth and sheeting. 
Jute and burlap continued to advance. Prices were also higher for boxboard, 
Cylinder oils and soap. The lumber index rose slightly because of higher 
prices for yellow pine dimension, drop siding and finish. Quotations were 
lower for gum, oak, yellow pine boards, flooring and timber, and for maple 


and oak flooring. 


Average prices for crude rubber fell 3%4 % during the week and fats and 
oils declined almost 3%. Outside of a minor decline in the price of pig tin 
the primary metal markets were steady. 

Favorable crop reports were largely responsible for a break in the grain 
market. Wheat declined more than 5%, barley, over 3%, and oats, 2%. 
Corn, rye and cotton, on the contrary, were higher. Hog prices advanced 
during the week and cattle declined. Seasonal advances were reported 
in prices for fruits and vegetables. 


Foodstuffs in wholesale markets averaged 0.4% lower than for the pre- 
ceding week as lower prices were reported for flour, fresh pork, mutton, 
dressed poultry, butter, fresh milk at Chicago, cocoa beans, lard, pepper, 


sugar and cottonseed oil. 


Cattle feed dropped 3%%. 


Prices were higher 


for corn meal, cured beef and pork, canned salmon, coffee, eggs and molasses. 

Prices averaged higher for household goods such as bedding, floor cover- 
ings, sewing machines and electric refrigerators. 

During the previous week (ended May 24) commodity 
prices in many wholesale markets continued to move upward 
sharply. The Bureau of Labor Statistics’ index of nearly 900 
price series rose 0.5% to a new high for the period since mid- 
October 1937, Acting Commissioner Hinrichs reported on 


May 29. 


“The tight shipping situation, congressional pro- 


vision for higher crop loans, continued heavy demand, and 
speculation in commodity markets were largely responsible 
for the current widespread increase,’’ Mr. 
‘““Marked advances were reported for hides and skins, grains, 
raw cotton and wool, petroleum products and oils and fats.” 
The Bureau’s announcement of May 29 also said: 

The all-commodity index, which has risen steadily since the first week in 
March and rather sharply during the past three weeks, now stands at 85.0% 


of the 1926 average. 


four weeks and more than 9% as compared with last year at this time. 


Hinrichs said. 


This represents a gain of nearly 24% in the past 


Since 


mid-August 1939, the low point of prices prior to the outbreak of war, there 


has been a rise in the general level of approximately 14%. 


Prices of farm 


products have shown the greatest increase, 28%, textile prices have risen 
23%, foods, 20%, hides and leather products, 15%, and building materials 


more than 12%. 


During the week just past, each of the 10 major groups of commodities 
showed a rise, with the exception of foods which declined 0.3% because of 
reactions in markets for meats, fruits and raw sugar, following earlier rapid 
advances. The increases range from 0.1% for metals and metal products 


to 1.3% for farm products. 


Average prices of textile products were up 0.6% because of the 1.4% 
rise in cotton textiles and higher quotations for raw silk, men’s work shirts 











~ 
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and manila and sisal rope. Advancing prices for hides and skins and leather 
were responsible for the 0.8% increase in the group of hides and leather 
products. 

Building material prices, which have been relatively steady for some 
time, advanced 0.3% during the week. The lumber index rose 0.7% with 
sharply higher prices reported for most types of lumber. Quotations for 
maple flooring and yellow pine dimension were lower. 

Rising prices for book paper and boxboard caused an advance of 1.4% 
in the index for paper and pulp. Prices of crude rubber dropped nearly 5% . 

The following tables show (1) index numbers for the principal groups of 
commodities for the past three weeks, for May 3, 1941, and for June 1, 
1940, and the percentage changes from a week ago, a month ago, and a 
year ago (2) percentage changes in subgroup indexes from May 24 to May 
31, 1941: 


(1926100) 





| 1 | 
| | Percentage Changes to 
May |May |May |May |June| May 31, 1941 from— 
‘ 1 q 


























Commodity Groups ee * ae 3,0) 1,0 | ————————_—_ - 
1941; 1941) 1941) 1941) 1940) May24,,May 3,,June 1, 
| 1941 1941 1940 
All commodities --_---- - 85.2, 85.0 84.6| 83.2) 77.8) +0.2 4+2.4) +9.5 
Pash SPOGREN.. . -cccsovee« 77.3| 77.3| 76.3) 74.4) 67.8) 0.0 | +3.9 | +14.0 
Foods. _ - -- Pree | 79.2) 79.5| 79.7| 78.0) 70.8; —0.4 +1.5 +11.9 
Hides and leather products_/|107.8)106.9 106.1|105.0,100.5) +0.8 +2.7 +7.3 
Textile products. - . -- ----- 83.2) 82.9) 82.4) 80.9) 72.2) +04) +2.8 | +15.2 
Fuel and lighting materials_| 77.7, 76.2) 75.6) 74.2) 72.3) +2.0 +4.7 +7.5 
Metals and metal products__| 98.2) 98.2) 98.1! 97.9, 94.7 0.0 | +0.3 +3.7 
Building material ----.--- .|100.5 100.5, 100.2 100.3} 92.5) 0.0 +0.2 +8.6 
Chemicals & allied products) 83.9| 84.2) 83.7 82.8) 76.6| —0OA4 +13 +9.5 
Housefurnishing goods- - - - - | 92.7, 92.5) 92.3) 91.9 89.9 +0.2 | +0.9 +3.1 
Miscellaneous_.........---- | 79.7| 79.7) 79.4) 78.5) 76.9, 00| +1.5| +36 
Raw materials. -......-.-.-- | 80.4! 79.9) 79.3) 77.5| 714) +06 +3.7 +12.6 
Semi-manufactured articles _| 86.7| 86.5) 86.4) 85.1) 78.0) +0.2 | +1.9 | +112 
Manufactured products..._| 87.6) 87.5) 87.2) 85.9) 81.1) +0.1 +2.0 +8.0 

All commodities other than} 
farm products.-...--.--.-- 87.0) 86.7| 86.5) 85.2) 80.0) +0.3 +2.1 +8.8 

All commodities other than 
farm products and foods__| 88.2' 87.7' 87.3) 86.4! 82.5' +06! 42.1 +6.9 

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
MAY 24 TO MAY 31, 1941 
Increases 
Petroleum products - ._---- se Of Ci éitvenencebecuse deka 0.3 
ko oe bi ce cctiee cael ed cree he ef Se SO Ss «Cc akaanesgeccove 0.3 
oe S.A PE SS Hosiery and underwear__________- 0.2 
Fruits and vegetables_...._....--. 0.9 Woolen and worsted goods_-_--_-__-_- 0.2 
ES EEE SE 0.8 a EE ae OS 0.2 
ed Bake anti il 0.8 DRGs <2 ccsucabidtaéudéduded 0.2 
Other miscellaneous -_-_---_._----- 0.7 [nés cahccegsdtnbessadsbess 0.2 
Other farm products_------_-- « disc Ts cdnweins bobineywntredets 0.2 
Other textile products. --- -_- on Of Dc  itteocardneagideatden 0.2 
Livestock and poultry. ...___-.-.--- 0.3 Pe SO Wk 6 cond Sbeccccsces 0.1 
Decreases 
Ce. cis ben dean wim 3.7 ST SE wecaepebewasietewnbe 0.4 
ES PSS ae 3.5 ae Sey ee ae 04 
Ee ea eemak i 3.1 ere 0.3 
CE on os ce wede anes cule 2. Paint and paint mtaerials__-_---__- 0.2 
EE ES Se 0.9 Non-ferrous metals.-.......-..-.-.. 0.1 
DE Gihioradwibbkeen ead oo OF Other leather products._.._----_- 0.1 
> 


Continued Rise Noted in Federal Reserve Index of 
Department Store Sales for May 


The Board of Governors of the Federal Reserve System 
announced on June 5 that its seasonally adjusted index of 
department stores sales advanced from 104 in April to 106 
in May. The index is shown below for the last three months 
and for May, 1940. 


INDEX OF DEPARTMENT STORE SALES a 
1923-1925 Average—100 








May, 1941 | Apr., 1941 |.rar., 1941| May, 1940 

































































Adjusted for seasonal variation. _- 106 104 | 103 89 
Without seasonal adjustment. - - -_- 106 106 93 89 
Change from Corresponding Pertod a Year Ago (Per Cent) 
Federal 
Reserve One Week Ended— Four Weeks Ended— Year 
District to 
May ; May ; May ; May | May | April; Mar. | Mar. | May 
31 24 17 10 31 26 29 1 31 
Boston- __.__- +19 | +29 | +18 +8 | +17 | +24 +8 | +21 +14 
New York.__-| +19 | +18 +8 | +10 | +13 | +20 +4] +12] +11 
Philadelphia_._.| +26 | +23 +8 |} +11 |} +16] 436] +10 | +15 | +17 
Cleveland_ +21 | +18 | +12] +15] +16] +41 +12 | +15 | +17 
Richmond .-__-} +25 |7+26 +6 | +25 | +20 | +37 | +12 | +17] +20 
Atlanta_-_-.__- +25 | +28 | +11 | +14] +19] +25 | +10 +8 | +16 
Chicago... .- +21 +20 +11 +13 +16 +18 +11 +13 +14 
St. Louis.____.| +27 |r+29 | +16 | +11 | +20] +24 +9 | +12 | +17 
Minneapolis __ * * * ° +12 | +14 +8 +8 | +10 
Kansas City__.| +23 |r+10| +20 +8 |} +15) +14 +4 +9} +11 
Dis cesss<« +24 |r+29 | +20} +21] +24/] +21 +5 | +10/| +14 
San Francisco.| +16 | +25 | +14 / +13 | +17 | +21 +9 +5 | +14 
U. 8. total._| +21 | +21 | +12 | +13] +161] +23 +9 | +12 ' +14 
WEEKLY INDEX, WITHOUT SEASONAL ADJUSTMENT, 1935-1939—100 
Ts a, is nai newnane tes 108 SOG Bie cei catia 90 
elie in nah indi ee aineail 11 4 SS oye ee 97 
Pt is tckdethediudnenadt 110 i 99 
MIDE ws hails. : cseeinints wigbhae 128 sn wonddtanieudemienae 114 
r Revised. 


* Not shown separately but included in United States total. 
a Monthly indexes refer to daily average sales in calendar month; May, 1941 
figures estimated from weekly sales. 


—— -——_~<=_-_-___ 


Electric Output for Week Ended May 31, 1941, Shows 
Gain of 17.0% Over Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 31, 1941, was 2,898,000 kwh. The current 
week’s output is 17.0% above the revised output of the cor- 
responding week of 1940, when production totaled 2,- 
477,689,000 kwh. The revised output for the week ended 
May 24, 1941, was estimated to be 3,011,754,000 kwh., an 
increase of 16.3% over the like week a year ago. 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended Week Ended 


Major Geographtc Regions May 31, 1941) May 24, 1941 | May 17, 1941 














0, a 21.0 22.1 
i es cuneenied u 13.7 14.1 
ee paeceaees Not 21.3 | 20.7 
ns 8 a dineien available 8.4 | 11.5 
Southern States _....-.. Sn aisiteeninilinhlinn 19.9 | 22.2 
4 - Se 15.8 16.1 
Pees CREe ee ccecsnose oben 4.9 4.5 

Total United States.......-.----- x17.0 16.3 =! 17.0 





x Preliminary due to holiday conditions . 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





| Percent | 











Change 
Week Ended 1941 1940 1941 1939 1938 | 1937 
from i 
| | 1940 | | 

Jan. 4.-.-.----- | 2,831,052) 2,558,180! +10.7 | 2,238,719) 2,142,112) 2,278,249 
Jan. 11..-.----- | 2,985,304) 2,688,380) +11.0 | 2,329,057! 2,163,915) 2,277,509 
Jan, 18-_.--.--.-- | 2,995,562) 2,673,823; +12.0 | 2,342,328) 2,156,468) 2,286,494 
Jan. 25..------ 2,979,610) 2,660,962) +12.0 | 2,340,339) 2,139,311) 2.236.074 
Feb. 1-..------ 2,977,501| 2,632,555) +13.1 | 2,327,192) 2,130,558) 2,225,581 
Vem. §....--.- 2,972,566, 2,616,111) +13.6 | 2,314,859) 2,097,789) 2,238,281 
Feb. 15.-...-.-- 2,958,855, 2,564,670) +15.4 | 2,297,117| 2,112,046) 2,242,433 
Feb. 22....-.-- 2,967,576| 2,546,816, +16.5 | 2,269,061) 2,071,639) 2,225,539 
Mar. 1...----- 2,982,203| 2,568,328) +16.1 | 2,293,582) 2,077,334| 2,237,729 
Mar. 8....-..-- | 2,986,470, 2,553,109) +17.0 | 2,285,175) 2,054,861) 2,251,888 
Mar. 15..------ 2,964,817! 2,550,000 +16.3 | 2,275,658) 2,066,563) 2,251,111 
Mar. 22.-.--.---- 2,963,579| 2,508,321) +18.1 | 2,258,221] 2,027,433) 2,237, 
Mar, 29.-.--.---- 2,956,149) 2,524,066) +17.1 | 2,272,424) 2,036,671) 2,183,704 
AG, b.cc.cce- 2,937,585) 2,493,690) +17.8 | 2,243,986) 2,050,101) 2,218,798 
Apr. 13....--.- 2,882,319) 2,529,908) +13.9 | 2,234,908) 2,016,227, 2,218,615 
Apr. 19....-.-- 2,873,710) 2,528,868) +13.6 | 2,265,216| 2,010,121) 2,229, 
Agr. 26..-cc<<« 2,926,445) 2,499,060, +17.1 | 2,244,039) 1,995,555) 2,237,542 
May 3....-.-- 2,914,882) 2,503,899) +16.4 | 2,224,723) 1,992,161| 2,225,194 
Lf ee 2,975,024) 2.515,515, +18.3 | 2,238,826) 2,019,065) 2,242,421 
Magy 17 ....-<<- 2,982,715) 2,550,071) +17.0 | 2,234,592) 2,023,830) 2,249,305 
se ae 3,011,754) 2,588,821| +16.3 | 2,277,749) 2,030,754) 2,251,995 
Magy $1. ....<.. x2,898,000| 2,477,689\x+17.0 | 2,186,394) 1,936,697) 2,176,399 
i 2,598,812 2,328,756) 2,056,509) 2,266,759 
lh 2,664, 2,340,571| 2,051,006; 2,260,771 
ee 2,653,788 2,362,436) 2,082,232) 2,287,420 
June 28....-.-- 2,659,825 2,395,857| 2.074,014| 2,285,362 
OO Bsccseces 2,425, 2,145,033) 1,937,486) 2,139,281 
.. 2. oe 2,651,626 2,402,893) 2,154,099) 2,358,438 
SZ 2,681,071 2,377,902) 2,152,779) 2,321,531 
July 26......-- 2,760,935 2,426,631) 2,159,667) 2,312,104 
Aug. 3...--<-- : 2,762,240 2,399,805' 2,193,750! 2,341,103 

















x Preliminary due to holiday conditions. 

Note—To assist those organizations which use the output report statement in 
business indices, &c., the data on the same basis as formerly released will be con- 
tinued for a few weeks. Based on the old series, the figure for the current week was 
2,730,000 ,000. 

Weekly Electric Power Output Report of the Edison Electric Institute Revised 

The above weekly output figures reported by the Edison Electric Insti- 
tute have been revised upward by reason of a broader definition of what 
constitutes the public supply of power for the United States as a whole. 
This change has been made to bring the data reported by the Institute in 
closer agreement with statistical reports of the Federal Power Commission 
in Washington. 

The new definition includes certain additional governmental and indus- 
trial power generation as part of the public supply not heretofore reported. 
The revised definitions similarly increase figures on total generating capacity 
of all plants contributing to such supply. 

eR 


May Engineering Construction Up 45%—Private and 
Public Awards Gain Over Year Ago 

Engineering construction awards for May total $409,- 
371,000, the third highest May volume on record, being 
topped only by the 1929 and 1930 figures for that month, 
according to a report issued June 3, by ‘‘Engineering News- 
Reeord.”’ ; 

The weekly average for the five weeks of the current month, 
$81,874,000, is 45% higher than for the five weeks of May, 
1940, but is 14% below the weekly average for the four weeks 
of April, 1941. 

Private awards, on the weekly average basis, are up 35% 
compared with last year, but 18% below last month. Public _ 
construction tops a year ago by 50%, but is 124%% under a 
month ago. State and municipal construction and Federal 
work, which make up the public total, are 4 and 121% above 
their respective volumes for May, 1940, but are 5 and 17% 
lower, in that order, thanin April. Values of awards for the 
three months are: 








May, 1940 April, 1941 May, 1941 

(5 Weeks) (4 Weeks) (5 Weeks) 
ees CURIIII . nn ce cccccened $282,296 ,000 $381,563 ,000 $409 371,000 
Private construction ----__-.----- 92,649,000 121,863,000 125,280,000 
Public construction - - .......-.-.-- 189,647 ,000 259,700,000 284,091,000 
State and municipal_-_-___..--_-- 116,127,000 102,608,000 121,321,000 
A aha SS 73,520,000 157 ,092,000 162,770,000 





The May volume brings construction volume for 1941 to date to $2,- 
252,182,000, an increase of 98% over the total for the corresponding period 
last year. Private awards, $637,159,000, are 63% higher than in the five- 
month period a year ago, and public construction, $1,615,023,000, exceeds 
its 1940 five-month total by 117%. Of the public total, $1,068,520,000 is 
Federal, 546% over last year, and $546,503 ,000 is State and municipal, 6% 
below a year ago. 

May weekly averages in the various classes of construction compared with 
those of the corresponding month last year show gains in streets and roads 
of 1%, in public buildings, 267%, industrial buildings, 32}4%, commercial 
building and large-scale private housing, 26%, bridges, 36%, and un- 
classified construction, 162%. Losses are in water works, 20%, sewerage, 
13%, and earthwork and drainage, 75%. 

Comparisons of current averages with those of a month ago reveal in- 
creases in streets and roads, 4%, public buildings, 9%, industrial buildings, 
3%, and bridges, 65%. Decreases are in commercial building and large- 
scale private housing, 17%, water works, 55%, sewerage, 21%, earthwork 
and drainage, 52%, and unclassified construction, 43%. 

Geographically, all sections of the country record increases over last May. 
Construction volume in New England is 74% higher, Middle Atlantic is up 
38%, South, 36%, Middle West, 23%, West of Mississippi, 48%, and Far 
West, 118%. 
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The current regional weekly averages compared with those of a month 
ago show a 92% gain in South, and a 10% increase in Middle West. The 
other four sections are below April averages, ranging from a 9% decrease 
in West of Mississippi to a drop of 45% in the Far West. 

New Capital 

New capital for construction purposes for May totals $223.996,000, 
an increase of 4% over the volume reported in May, 1940. The current 
month's new financing is made up of $172,500,000 in Federal appropriations 
for construction, $33,461,000 in State and municipal bond sales, $9,029,000 
in United States Housing Authority loans for low-rent housing projects, 
$5,830,000 in corporate security issues, $2,417,000 in Reconstruction Fi- 
nance Corporation loans for industrial expansion, and $759,000 in RFC 
loans for public improvements. 

New construction financing for the year to date, $3,271,780,000, is 463% 
higher than the $581,403,000 reported for the five-month period last year. 
Of the 1941 volume, $2,891,337 ,000 is in Federal appropriations for defense 
construction, $111,542,000 is in corporate security issues, $217 ,005,000 is in 
State and municipal bond sales, $22,550,000 is in USHA loans for slum 
clearance projects, and $29,346,000 is in RFC loans, $28,287,000 for in- 
dustrial expansion, and $1,059,000 for public improvements. 

——_ <S____- 
Bank Debits for Week Ended May 28, 1941, 14.5% Above 
a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended May 28 aggregated $10,109,000,000. Total 
debits during the 13 weeks ended May 28 amounted to 
$129 505,000,000, or 15% above the total reported for the 
corresponding period a year ago. At banks in New York 
City there was an increase of 7% compared with the corre- 
sponding period a year ago, and at the other reporting centers 
there was an increase of 20%. These figures are as reported 
on June 2, 1941, by the Board of Governors of the Federal 
Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(10 Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve Districa - 
May 28, May 29, May 28, May 29, 
1941 1940 1941 1940 
i ain encnenadbewbmmneaie $545 $463 $7,263 $6,018 
i fl eee 4,263 3,885 53,402 49,324 
EE 526 499 7,152 5,734 
A RECT eS 718 584 9,151 7,171 
itn pkcadekvterinaneel 379 304 4,976 3,998 
BED Se eaderseuesceteosecnes 309 229 4.177 3,387 
0 Eee 1,502 1,272 19,701 16,509 
le eh iia cuctnee see mires eis 375 337 3,995 3,317 
Dh: hp enneineetumetie 169 165 2,334 2,304 
RES RS 293 250 3,832 3,427 
Dlidiadantedcacavtdencese 246 197 3,195 2,741 
Gi Ss sawcacneencedonees 785 641 10,327 8,803 
Total, 274 reporting centers_...| $10,109 $8,825 $129,505 $112,733 
SE Pee GE Snccnncesasccace 3,930 3,609 48 655 45,311 
140 Other leading centers *.._..- 5,367 4,552 70,090 58,341 
133 Other centers.......-..._.-- 811 664 10,761 9,082 
*® Centers for which bank debit figures are available back to 1919. 
— ———~<+e - 


Report of Lumber Movement, Week Ended May 24, 1941 


Lumber production during the week ended May 24, 1941, 
was 3% less than in the previous week; shipments were 9% 
less; new business 1% greater, according to reports to the 
National Lumber Mfrs. Association from regional associa- 
tions covering the operations of representative hardwood and 
softwood mills. Shipments were 1% below production; 
new orders 18% above production. C eumeatel with the 
corresponding week of 1940, production was 3% greater, 
shipments 8% greater, and new business 31% greater. The 
industry stood at 129% of the average of production in the 
corresponding week of 1935-39 and 130% of average 1935-39 
shipments in the same week. The Association’s report 
further disclosed: 

Year-to-Date Comparisons 

Reported production for the 21 weeks of 1941 to date was 14% above 
corresponding weeks of 1940, shipments were 17% above the shipments 
and new orders were 21% above the orders of the 1940 period. For the 21 
weeks of 1941 to date, new business was 10% above produccion, and ship 
ments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 40% on May 24, 1941, 
compared with 21% a year ago. Unfilled orders were 68% greater than a 
year ago, gross stocks were 14% less. 

Softwoods and Hardwoods 

Record for the current week ended May 24, 1941, for the previous week 
and for the corresponding week of a year ago, follows, in thousand board 
feet: 














, 
| Softwoods Hardwoods | Sof twoods and Hardwoods 
| 1941 
| Previous 
| 1941 1941 | 1941 1940 Week 
Week Week | Week Week | (Revised) 
aay 393) 92) 469) 469) 475 
Production----_.---- 240,034; 100%| 10,565) 100%| 250,599) 243,061) 258,871 
Shipments---_-.----- | 235,080} 98 | 11,858) 112 | 246,938) 228,434) 270,837 
are cea | 283,595) 118 11,794| 112 | 295,389! 225,863! 292,635 
———_—p____——_ 


Conference Board Reports April Unemployment De- 
clined to 5,412,000—Over 1,500,000 Persons Found 
Work in March and April 

A drop in unemployment of 705,000 in April reduced the 
total number of jobless to 5,412,000, the lowest for any April 
since 1980, when fewer than 3,000,000 were without work, 
according to the Division of Industrial Economics of the 

Conference Board, New York. The month’s increase in em- 

ployment was 752,000 and brought total employment to 
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50,150,000, the highest figure on record. Total unemploy- 
ment was 3,526,000 less than the Board estimated for April 
a year ago. With allowance made for the 2,271,000 persons 
comprising the Government’s emergency labor foree, there 
were only 3,141,000 jobless out of the Nation’s labor force 


totaling about 55,500,000 persons. The Board’s announce- 
ment of June 2 further said: 

A contra-seasonal increase of 222,000 persons engaged in the service 
industries contributed to the all-time high employment record. Additions 
to the military branches accounted for 189,000 of this rise. Other indus- 
tries recording employment increases of greater proportions than usual for 
this time of year are trade, distribution and finance, with 228,000; manu- 
facturing, With 148,000; transportaton, with 30,000, and public utilities, 
with 12,000. A seasonal increase occurred in agricultural employment, of 
390,000, Of the broad groups, only mining recorded fewer workers engaged. 
Owing to the strike of bituminous coal workers, which alone caused a de- 
crease in employment for the month of 311,000, employment in the mining 
industry was the lowest on record, and stood at 459,000. This represented 
a drop of more than 40% from the March employment figure. 

Total employment was 4,145,000 greater in April of this year than in 
April, 1940, when it amounted to 46,005,000. There were engaged 
10,476,000 persons in manufacturing at that time, as compared with 
12,103,000 this April. In the service industries more than 1,500,000 per- 
sons were employed this April than in April, last year. 

Although employment increased 752,000 in April, unemployment de- 
creased only 705,000 because of additions to the labor force during the 
month. Unemployment was lower, except for a few summer months of 
the 1937 upswing, than at any other time since October, 1930, despite 
an increment of about two and a half millions to the working force since 
mid-1937. If that substantial addition to the available working force were 
deducted, the unemployment figure would go below the three million 
mark and would be only slightly above the Government’s emergency labor 
force for April. In_1929 unemployment was estimated at less than a half 
million. 


UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 






































Arge. | Mar., | Apr., Feb., | Mar., | Apr.* 
1929 1933 1940 1941 1941 1941 
Unemployment total_.....-.__- 429| 14,762; 8,938) 7,029| 6,117) 5,412 
Employment total. ---.....-.--- 47,925| 35,884) 46,005) 48,439) 49,398) 50,150 
pO nT ey ee ene 10,539, 9,961] 11,431] 10,536] 10,893] 11,283 
Forestry and fishing--......~.-- 267 136 211 211 216 222 
,, | eile ae RE 19,097, 10,966) 15,956) 17,967) 18,267) 18,163 
Extraction of minerals _ 1,067 645 744 764 770 459 
Manufacturing. __..____ : 11,059} 6,966) 10,476) 11,790) 11,955) 12,103 
Construction .......... ‘ 3,340 941 1,940; 2,459) 2,560) 2,756 
TTOMBDOTSOMIOR .. << onccccccns< 2,465 1,549 1,859 1,997, 2,018) 2,048 
Public utilities ___- 1,167 865 936 957 965 977 
Trade, distribution and finance__| 8,007) 6,407| 7,390) 7,526) 7,569) 7,797 
Service industries s | 9,003 7,711) 10,080} 11,170) 11,410) 11,632 
Miscell. industries and services 1,012) 703 937 1,027 1,044 1,053 
* Preliminary. 
—_—_g—_—_—_. 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
































STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled | 
Orders | Production | Orders | Percent of Activtty 
Pertod Recetved Tons | Remaining | 
Tons | Tons | Cwurrent : Cumulative 
1940—Month of— 
528,155 579,739 167,240 72 71 
420,639 453,518 137,631 70 71 
429,334 449,221 129,466 69 70 
520,907 456,942 193,411 70 70 
682,490 624,184 247,644 76 72 
508,005 509,781 236,693 79 73 
544,221 587,339 196,037 72 73 
452,613 487,127 162,653 74 73 
468,870 470,228 163,769 72 73 
be 670,473 648,611 184,002 79 73 
November. ----..-- 488,990 509,945 161,985 77 73 
yt aneaing 464,537 479,099 151,729 71 73 
1941—Month of— 

I chinabibiataic 673,446 629,863 202,417 75 al 
February..----..-- 608,521 548,579 261,650 81 i 
SERIES « crnink owiecure 652,128 571.050 337,022 82 as 
Pe tiiins aistchareaicce 857,732 726,460 447,525 83 ie 
cing 656,437 662,323 488,993 84 9e 

Week Ended— 
1941— 
a 155,262 141,176 261,650 82 77 
BE, Bi ccesdbtene ,001 138,165 277,115 80 78 
See, 00 es cwals 168,701 143,748 300,378 82 73 
Mar. 22....-.-- --.--| 167,430 141,874 322,605 82 78 
Dine, Dea aveuvesses 161,996 147,263 337,022 84 79 
Me ‘Beovddddskes 183,264 146,578 368,304 83 79 
heb; GES Jnsnntbies | 181,778 150,259 393,732 85 80 
Bits Disvvenodcies | 160,769 134,853 415,485 78 80 
RE I cowwaehe’ | 166 ,338 147.582 | 431,859 84 80 
St Th eleesened 165,583 147,188 447,525 83 80 
+ Me vodeepeaseg > 170,436 148,381 466,064 84 80 
BN Enis aoanase 161,295 149,884 472,782 84 80 
Tg erp 168,875 152,410 489,915 85 81 
Me o waaccis 155,831 151,648 488,993 84 81 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 


ments of unfilled orders. 
— 


Wheat Seeding Practically Completed in Canadian 
Prairie Provinces, Says Bank of Montreal 

“In the Prairie Provinces of Canada wheat seeding is 

practically completed and the sowing of coarse grains is 

well advanced,” the Bank of Montreal stated in its May 29 

crop report. “A Dominion Government survey indicates the 
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1941 wheat acreage at 20,882,000 acres, or a decline of 25% 
from 1940. The acreage sown to coarse grains will be 
greater than last year,” according to the bank’s repurt, 
which continues: 

Germination on the whole is even, and early growth is strong and 
sturdy. Soil drifting has caused slight damage in some areas, but recent 
moderate to heavy rains will prove beneficial. In northeastern Alberta 
and the northern and western districts of Saskatchewan, good rains are 
needed to maintain present prospects. In Quebec Province operations on 
the land have progressed satisfactorily under generally favorable conditions 
and seeding is nearly completed in most areas, The season is about two 
weeks earlier than usual, but latterly lack of moisture has retarded 
growth. In Ontario seeding operations are nearing completion about a 
week earlier than usual, but in many sections growth has been delayed 
by deficiency of moisture. Fruit trees have blossomed heavily. In Nova 
Scotia and Prince Edward Island, rainy weather has delayed work on the 
land. In New Brunswick potato planting is well under way and seeding 
generally is fairly well advanced. In British Columbia a heavy hay crop is 
indicated and grain crops are well advanced. Prospects are for com- 
paratively light crops of cherries, apples and berries. 


-™ 
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Wheat Quotas Favored by Over 80% of Farmers Voting 
in National Referendum—First Time Marketing 
Control Has Been Applied to Wheat 


The Department of Agriculture announced on June 3 that 
nearly complete unofficial returns indicate that wheat 
farmers in the national referendum on May 31, approved 
marketing quotas for the 1941 crop with a 80.8% favorable 
vote, far above the required two-thirds. More than a half 
million wheat farmers voted in the referendum held in 40 
States. Of the 505,207 votes tabulated to date 408,091 
the Department states, were in favor of quotas, and 97,116 
opposed. An estimated 40,000 to 50,000 votes, principally 
absentee ballots, remain to be tabulated, according to the 
Department which also stated: 

This is the first time marketing quotas, provided under the Agricultural 
Adjustment Act of 1938, have been applied to wheat. Cotton, tobacco 
and peanut growers previously approved quotas. The Act provides that 
when supplies of wheat are 35% or more above normal domestic consumption 
and exports, marketing quotas must be proclaimed. Quotas remain in 
effect, however, only when approved by two-thirds of the wheat farmers 
voting in a national referendum. 

Quotas will apply on all farms where wheat seeded for 1941 harvest 
exceeds 15 acres, or normally yields more than 200 bushels, whichever is 
larger. Farmers who have seeded within their allotments may market 
their entire production without penalty. Wheat produced on acres in 
excess of the allotment will be subject to a per-bushel penalty of 50% of 
the basic loan rate. 

The farmer who has wheat in excess of his allotment has the choice of 
Paying the penalty on it (in which case he may market it), storing it under 
bond, or delivering it to the Government for use in supplying relief needs. 
If excess wheat is sealed in approved storage, it will be considered eligible 
collateral for a Government loan at 60% of the regular loan rate offered 
program cooperators. 

The 1941-42 wheat supply is estimated by the Agriculture 
Department at 1,236,000,000 bushels and exceeds the mar- 
keting quotas level by 217,000,000 bushels. 

As reported in our issue of May 31, page 3526, the 1942 
national wheat acreage allotment at 55,000,000 acres. This 
was a reduction of 7,000,000 acres below the 1941 allotment 
and represents the minimum allowed by law. 

The wheat marketing quota is designed to divide a limited 
market among all growers and to keep part of the supplies 
off the market until needed. 

Plans for the referendum were discussed in our issue of 
May 17, page 3099. 





———__ <> 


Coffee Import Quotas Under Inter-American Agree- 
ment Reported by Bureau of Customs 

The Bureau of Customs announced on June 5 preliminary 

figures for imports of coffee subject to quota limitations 

under the President’s proclamation of the Inter-American 

Coffee Agreement on April 15, 1941, and an Executive order 

signed April 21, 1941 (referred to in our issue of April 26, 


page 2632). 

he following tabulation made available by the Treasury 
oe ge lists the coffee quotas which have been filled, 
and shows import figures for the quotas now under tele- 
graphic control as of May 31, 1941. Total imports under 
the other coffee quotas are shown as of May 24, 1941. 








Quota Pertod Established Entered for Consumption 
Country of Production Quota 
(Pounds) As of (Date) Pounds 


12 Months from Oct. 1, 1940— 


Dominican Republic. --...........--- 15,873,120|(Import quota filled) 


CG Shiicaddwncanechéunade cs 70,767 ,660| (Import quota |filled) 

PE tacindeboccaseduinedcnsd 55,555,920| (Import quota filled) 
DETR OLecesoccoosapcensonsiess 1,230,166,800| May 24, 1941)1,071,510,967 
Pi tcesntbbenedguadwncnnees 416,669,400) May 24, 1941) 364,885,141 
Se eae 26,455,200} May 24,1941) 24,460,859 
Dt hAd¢eessbieonsondanvangdedn 10,582,080) May 24, 1941 4,187,674 
DE. ccccskdaccepcuishiddnne 79,365,600) May 24, 1941 56,755,243 
Pn é6&} cn ccdascccevesbiasines 2,645,520) May 24, 1941 1,354,737 
PE iccsdetcsssonscncccnbesecoee 62,831,100} May 24, 1941 53,341,476 
Nicaragua. J May 24, 1941 16,685,766 
Ecuado May 31, 1941 17,887,442 
May 31, 1941 34,444,042 





Peru 900} May 31, 1941 2,800,577 
Non-signatory countries: 











All types of coffee --~...---.....-- 46,957,980 (se. 21,1941} 42,192,125 
May 31, 1941 45,566,830 
April 22 to August 31, 1941, Incl.— 
No countries: 
M Bin ond wccensccecuceee 2,120,335] May 31, 1941 729,185 
Arabica coffee other than Moca- - -- 2,645,520] May 31, 1941/Import quota 
jj jj ids eabasthetasesenl . atanceactsal  abeodesemene filled x 





x Under tne terms of an Executive Order, signed April 21, 1941, entry for con- 
a of coffee the produce of no tory countries is limited to imports of 


n-signa 
Arabica species during the period April 22 to Aug. 31, 1941, and separate quotas 
of Bot more than 20,000 bags each were established for Mocha coffee and for Arabica 
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coffee other than Mocha, within the annual quota for al! types the produce of non- 
signatory countries. The quota for Arabica coffee other than Mocha has now been 
filled: therefore, entry for consumption of Mocha coffee the produce of non-signatory 
countries shall not exceed 2,120,335 pounds during this period. 


The Bureau’s announcement further said: 


In the administration of the coffee quotas by the Bureau of Customs, 
priority import permits will not be granted. The quota status of imported 
coffee will be determined as of the time of presentation ef entry for con- 
sumption in proper form at the customhouse in the port where the coffee 
has arrived. 

When the Bureau’s authorization of entry for consumption of coffee is 
required for the control of any import quota, the customs officer in charge 
at the port where the coffee has arrived will telegraph the Bureau for its 
quota status upon presentation of entry for consumption. 

i 


Germany Again Led the World in 1940 Rayon Produc- 
tion—Total Output for All Countries Established 
New High Record of 2,381,810,000 Pounds 


World production of rayon (yarn plus staple fiber) reached 
a new high record production level of 2,380,810,000 pounds 
in 1940, an increase of 7% compared with an output of 
2 227,490,000 pounds reported for 1939, according to a com- 
pilation contained in the current issue of the “Rayon 
Organon,” published by the Textile Economics Bureau, 
Inc., New York. Of the 1940 total, 1,143,960,000 pounds 
were rayon filament yarn and 1,236,850,000 pounds were 
rayon staple fiber. ; 

According to the Bureau rayon was the only fiber to set a 
new high production record in 1940, and, for the first time in 
history, the world output of rayon exceeded the world 
production of raw wool (scoured basis). Thus rayon moved 
into second place in the four fiber group, the total output 
being exceeded only by that of cotton. Wool output ranked 
third and silk fourth. 

The Bureau further reports: 

Germany in 1940, as in 1939, again was first in total rayon production. 
Total rayon production in Germany and occupied countries amounted to 
825,000,000 pounds, or 35% of the world’s total. Japan was second with 
an output of 525,000,000 pounds, or 22%, closely followed by the United 
States with an output of 471,170,000 pounds, or 20%. 

The production of rayon filament yarn in 1940 was essentially equal to 
the world output for 1939. Had it not been for the substantial increase in 
production of rayon filament yarn by the United States, however, and a 
moderate increase in the output of Germany’s rayon yarn industry, the 
world production of rayon filament yarn in 1940 would likely have fallen 
well below that of 1939. 

All of the European countries engaged in actual hostilities, except Ger- 
many, produced less rayon filament yarn in 1940 than in 1939. On the 
other hand, all rayon filament yarn producing countries in North and 
South America, except Brazil, showed gains in 1940. 

The increased production of rayon filament yarn in the United States 
is especially noteworthy. United States’ production of filament rayon 
yarn at 390,070,000 pounds in 1940 accounted for 34% of the world pro- 
duction, definitely establishing this country as pre-eminent in the rayon 
yarn field. The dominance of the United States in the world rayon picture 
is further emphasized by the fact that Germany, including many subju- 
gated countries, accounted for only 22% of the world’s yarn total last 
year. Japan's production in 1940 declined from the 1939 level due to a 
shortage of raw materials, coal, and power. 

The world production of staple fiber in 1940, aggregating 1,236,850,000 
pounds, set a new record total for this branch of the industry, exceeding 
the previous high in 1939 by 14%, and also was larger than the world pro- 
duction of rayon filament yarn for the first time in history. The astonish- 
ing growth of rayon staple fiber production is strikingly illustrated by the 
fact that the 1940 world output was twice the world output of this product 
in 1937, a span of only three years. 

With the exception of Japan and the United Kingdom, the 1940 output 
of rayon staple fiber of all other principal producing countries was in excess 
of the 1939 totals. On a percentage basis, the United States’ production 
of staple fiber in 1940, at 81,100,000 pounds, showed the greatest gain 
over the 1939 level with an increase of 58%. 

Germany's 1940 production of rayon staple fiber amounted to 575,000,000 
pounds, an increase of 31% over 1939. The output of staple fiber in Italy 
increased 18% to a total of 225,000,000 pounds. While Germany's in- 
crease reflected the inclusion of Belgian, French, and Polish production, 
the great bulk of the increase was due to expansion of Germany's ‘‘own"’ 
staple fiber industry. 

The decline in British staple fiber output in 1940 was due to various 
dislocations created by the war, while the slump in Japan's staple fiber out- 
put to a 1940 total of 300,000,000 pounds was due to the same causes 
that curtailed its output of filament yarn. 

Following is the world production of rayon filament yarn plus rayon 
staple fiber, in pounds, for the more important countries for the years 1940, 
1939, and 1938: 




















1940 1939 1938 

SERIES SPE pe Oa? 825,000,000 600,000,000 470,000,000 
i TSS PE EE 525,000,000 548,850,000 584,600,000 
TGR HS 471,170,000 379,940,000 287,485,000 
eee 5,000, 310,000,000 268,310,000 
RES ESS RR 150,000,000 180,000,000 138,195,000 
Pi cccatscentaaseeenial ,640, 208,700,000 197,295,000 
, 0 RE a ee ea 2,380,810,000 2,227 490,000 1,945,885,000 





* Germany's output for 1940 includes the production of Belgium, France, Austria, 
Czechoslovakia, Hungary, Netherlands, Norway, Poland, and Rumania; for 1939 
the totals for Austria and Czechoslovakia are included; and for 1938 it includes the 
output of Austria. 


<i 
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Domestic Rayon Yarn Shipments Continued at High 
Level in May—Yarn Inventory in Hands of Weavers 
Deliveries of rayon filament yarn to domestic mills during 

May totaled 39,900,000 pounds as compared with 38,700,000 

pouete delivered during —_ and 32,200,000 pounds in 
ay, 1940, according to the Textile Economics Bureau, 

Ine., New York. Yarn inventories held by producers at the 

end of May amounted to 5,900,000 poe. a further reduc- 

tion from the already-low figure of 7,400,000 pounds held at 
the end of April. It was also reported that deliveries of 
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rayon yarn to domestic consumers for the first five months 
of 1941 have amounted to 180,600,000 pounds as comp 
with 154,700,000 in the same period of 1940, or an increase 
of 17%. 

The inventory of rayon filament yarn in the hands of 
weavers at the end of May amounted to 28,400,000 pounds 
as compared with 27,300,000 pounds on April 30, and 21,- 
600,000 pounds held on May 31, 1940. With the entire 
rayon yarn situation continuing tight, this less-than-four- 
weeks’ yarn supply held by weavers may be considered rea- 
sonable, says the Bureau. 


-— 
ao 





Agricultural Department Reports Drought Threatens 
Eastern Pastures and Crops, as Farm Prices, 
Income and Costs Rise ro New High Levels 

For text of this article see advertisement page iii. 
Oe 


Petroleum and Its Products—Secretary Ickes Named 
Industry's ‘“Dictator’’ by President Roosevelt— 
Cooperation of Justice Department Announced— 
Secretary Ickes Seeks Reallocation of Tankers— 
API Committee Reports Shortage in East Near— 
Daily Average Crude Production Drops—California 
Price Advances Under Investigation 

The $10,000,000,000 American petroleum industry passed 
under control of the Federal Government on May 31 when 
President Roosevelt, acting under power of the National 
emergency he had proclaimed four days earlier, named Secre- 
tary of the Interior Harold L. Ickes ‘‘Petroleum Coordinator 
for National Defense.”” In announcing the appointment, 
President Roosevelt ordered Mr. Ickes to formulate a pro- 
gram to insure “that the supply of petroleum and its products 
will be accommodated to the needs of the Nation and the 
National defense program.” 

In the letter of appointment to the Secretary of the 
Interior, President Roosevelt gave Mr. Ickes power only 
to “make specific recommendations” to Federal or State 

overnmental authorities and to the petroleum industry. 

nder the powers granted to the President in his unlimited 
emergency ruling of May 27, however, there was little doubt 
that the “recommendations” of the coordinator on matters 
involving petroleum would virtually be a ukase. The 

President specified the four problems facing solution by the 

Petroleum Coordinator in his letter, which recognized that 

the difficulties facing the United States was not shortage of 

petroleum or refined products but a bottleneck in the trans- 
ortation end of the industry, intensified by the “lend- 
ease’ move whereby 50 oil tankers were turned over to 

Great Britain by American oil companies. 

The President’s letter to Mr. Ickes, listing the four prob- 
lems, follows: 

1 The proper development, production and utilization of those reserves 
of crude oils and natural gas that are of strategic importance both in quality 
and location. 

2 Elimination or reduction of cross hauling of petroleum and its products 
and the development of transportation facilities and of methods by which 
more efficient use can be made of existing transportation and storage 
facilities. 

3 Balancing refining operations to secure the maximum yields of specific 
products with full consideration for requirements, the most economical 
use of the raw materials and efficiency of production and distribution. 

4 The elimination of drilling of unnecessary wells in proven fields and of 
other unnecessary activities and equipment. 

While the letter of appointment did not contain any specific 
price-fixing powers, specifically authorized Mr. Ickes to 
make recommendations to the Office of Price Administra- 
tion and Civilian Supply, a power which in effect, it is 
generally conceded, opens the door for the establishment of 
price ceilings should petroleum price advances get out of 
hand. Mr. Ickes notified the Office of Production Manage- 
ment that his office would accept the special report of the 
committee appointed by the American Petroleum Institute 
at the request of the OPM to make recommendations for 
dealing with the threatened shortage of gasoline and other 
refined petroleum products along the Atlantic Seaboard 
this summer. 

The Department of Justice, according to a letter from At- 
torney General Jackson to Coordinator Ickes, will cooperate 
to the fullest possible extent. The validity of any group 
action by oil companies, made in order to expedite defense 
efforts at the request of the Government, will be passed upon 
in advance by the Department of Justice. Judging from 
previous statements of Attorney General Jackson that when 
the anti-trust laws interfere with the National defense needs, 
the laws will have to be temporarily suspended, it appears 
as though industry-wide action, which might otherwise 
bring the oil companies into conflict with the Department of 
Justice on anti-trust violation changes, apparently will be 
‘“‘overlooked”’ if it is in connection with the National defense 
program. 

Attorney General Jackson previously had entered into 
similar arrangements with the OPM and with the Office of 
Price Administration and Civilian Control. The setup, in 
the case of the OPM, allowed the organization or industry 
committees to work with OPM on production, allocation of 
orders and other defense acceleration activities. In the case 
of the OPACS, it cleared the way for Government-industry 
action in setting maximum prices. It was indicated further 
that the Department of Justice will confer with Coordinator 
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Iekes before making any major decisions in matters such as 
the major oil case now before the District Court in the 
District of Columbia which possibly might culminate in a 
consent decree. 

Following the report of the American Petroleum Institute’s 
special fact-finding committee to Coordinator Ickes on Tues- 

ay in which the oil group found that a shortage of oil 
tankers made necessary drastic curtailment of consumption 
of refined products on the East Coast, Mr. Ickes sought to 
alleviate the distress conditions by a plan of reallocation of 
maritime tanker facilities as the first phase of a concerted 
effort to lighten the burden which otherwise would fall upon 
Atlantic Coastline areas. At the same time, he disclosed 
that the Oil Burner Institute, working in cooperation with 
the Government, and which represents the manufacturers 
and dealers of oil burner equipment, has started a campaign 
to conserve heating oil by increasing the efficiency of heating 
equipment in homes, offices and factories. 

The confidential report made to Coordinator Ickes by the 
American Petroleum Institute special committee held that 
the consumption curtailment necessary for the East Coast 
“should be shared equitably by the entire Western Hemis- 
phere, or at least all of the United States.” In holding forth 
the somewhat grim prospects of gasolineless Sundays, re- 
strictions of residential fuel oil consumption, reduction of 
house temperatures in order to conserve distillate fuel oil 
and restriction of kerosene for heating purposes, the report 
recommended to Mr. Ickes that a formal industry committee 
be established to work out with Federal agencies the problems 
which will arise in matters relating to defense demands and 
needs of petroleum and its products. 

Representative Cole, head of the special subcommittee of 
the House Interstate and Foreign sonora Committee, 
testified before the latter group on Tuesday in connection 
with its hearings on legislation enabling the Government to 
build pipelines and/or permit private companies con- 
structing pipelines necessary for defense needs the right of 
eminent domain, which legislation was requested of the 
House recently by President Roosevelt. Mr. Cole told the 
House Committee that the need for pipeline facilities from 
the Gulf producing areas to the Atlantic Coast region had 
become imperative in view of the tanker transfers to Great 
Britain. He presented a letter from Acting Secretary of the 
Navy Forrestal which stated that the “Navy Department is 
vitally interested in the development of pipeline facilities 
contemplated in this bill to insure expeditious, safe and eco- 
nomical transportation of petroleum products.” 

The House of Representatives passed the Cole pipeline 
bill, designed to relieve the expected shortage of refined 
petroleum products along the Atlantic Coast, on Thursday 
as newly-appointed Oil Coordinator Ickes made a plea to 
automobile owners in the Eastern area to voluntarily curtail 
their consumption of gasoline. Barring a voluntary reduc- 
tion of consumption sufficient to relieve the situation, 
mandatory restrictions of gasoline useage was indicated by 
Mr. Ickes. 

The Texas Senate passed legislation extending the oil 
proration law for two years from next September 1, instead 
of accepting the measure passed by the House which would 
have extended the law indefinitely. It was also disclosed 
Thursday that the Senate has passed to third reading the 
House bill which would give the Railroad Commission the 
power to consider statewide market demand for crude oil 
in establishing the allowable production for the State, rather 
than individual field demands and thus eliminate selective 
buying. 

he pipeline question was investigated extensively in the 
API report which suggested a coordinated pipeline program 
including the immediate use of all existing facilities east of 
Lima, Ohio, use of existing facilities east of Chicago which 
might be supplemented by new construction, building of 
new pipelines from Portland, Me., to Montreal, and from 
Baton Rouge into Georgia, South Carolina and North 
Carolina and also suggested a possible pipeline from St. 
Joe, Fla., to Chattanooga. Incidentally, during the week 
it was 1eported from Washington that the railroads in several 
Southern States which had previously held up pipeline con- 
struction by refusing to grant right-of-way for the pipelines 
over their properties had withdrawn this opposition. Some, 
it was indicated, planned construction of pipelines under 
the planned new laws. 

Mr. Ickes voiced approval of the API report ‘‘in general’”’ 
on Wednesday, disclosing that while he had not read the 
report in full as yet, he thought he would approve them in 
principle. It was indicated in Government circles, however, 
that an “overall” committee such as recommended in the 
API report, which would work with the Administration upon 
problems arising out of defense needs of petroleum and its 
products, would not be used. Rather, there would be a 
setup providing for the appointment of special committees 
from the industry to cope with special problems. W. R. 
Boyd Jr., Executive Vice-President of the American Petro- 
leum Institute, in commenting upon Mr. Ickes’ appointment 
as Petroleum Coordinator pledged full support to Mr. Ickes 
as did R. B. Brown, General Counsel of the Independent 
Petroleum Association of America, and Frank Buttram, 
President of the Independent Petroleum Association. Sole 
dissenter was Representative Rizley, of Oklahoma, who 
told the House that there was no need for a “ezar for the oil 
industry.” 
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Quick action by the industry, working with the Maritime 
Commission, has been taken for replenishing the supply of 
oil tankers held by American petroleum companies. It 
was disclosed early this week that Congress will be asked 
shortly to pass legislation enabling the Maritime Commission 
to build or arrange for private industry to build, through 
Government loan. about $100,000,000 of new tankers. 
This would mean the construction of about 38 ships, and is 
in addition to the tanker-construction program already under 
way. Some of the new funds requested would be used, it 
was indicated, for expansion of existing shipbuilding facilities 
to provide additional ways for the new tankers. W. S. 
Farish, President of the Standard Oil Co. of New Jersey, 
told stockholders at the company’s annual meeting on June 
3 that Standard of New Jersey is one of a group of oil com- 
panies that will establish a shipbuilding company for the 
construction of the new tankers in accord with the Maritime 
Commission’s ai nouncement. 

All major California oil companies have been invited to 
send representatives to a meeting to be held by the OPACS at 
San Francisco June 7 to discuss recent West Coast markups 
in erude and refined products. Governor Olson, whose 
request to Leon Henderson for an investigation of the 
recent crude and refined advances touched off the probe, 
also has been invited to send a representative. Standard 
Oil of California defended the recent price advances in a 
statement issued June 3. ‘‘When the Government authori- 
ties meet with the California oil industry they will find that 
the increases in the price offered to producers of crude oil 
and the selling price of gasoline are justified” it was de- 
clared. ‘‘The price of the company’s regular grade of 
gasoline is now 4 cent lower than the price in effect before 
the reduction of May 27, 1940.” 

As the OPACS moved to probe the West Coast industry, 
the Madison anti-trust violation cases came to an end on 
June 2 when two oil companies and four individuals were 
fined a total of $18,500 by Federal Judge Lindsay on charges 
that they conspired in 1935 and 1936 to raise and fix retail 
gasoline prices at artificial high levels in violation of the 
Sherman anti-trust laws. The defendants, convicted at the 
close of a four-month trial in 1937-38, has been granted 
retrials and had changed their pleas of “not guilty’’ to 
‘‘no defense.”’ Fines were imposed as follows: Standard of 
Indiana, $5,000; City Service Oil Co., $5,000; Alexander 
Fraser, President of Shell Oil, $2,500; W. G. MeGuire, 
Vice-President Wadhams division of Socony-Vacuum, 
$1,500; E. J. Bullock, Vice-President Standard of Indiana, 
$2,500; O. J. Tuttle, Sales Executive of Cities Service, 
$2,000. The charges against H. E. Brandli and H. O. 
Fruehauff, both of Cities Service, were dismissed. 

A sharp expansion of production in Illinois was the main 
factor in a net gain of 13,250 barrels in the daily average 
flow of crude oil in the United States during the final week of 
May. The American Petroleum Institute report placed the 
total at 3,786,100 barrels daily, against the May market 
demand estimate of the Bureau of Mines of 3,799,700 barrels. 
Louisiana and Texas accompanied Illinois in reporting higher 
production totals, while California and Kansas were off on 
the week. Stocks of domestic and foreign crude oil held in 
the country were off 1,069,000 barrels during the May 24 
period, dropping to 261,576,000 barrels, the Bureau of 
Mines reported. 

Price changes follow: 

June 2—Sinclair-Prairie Marketing, effective May 30, placed postings 
for Eddy County, N. M., crudes on a gravity basis, beginning at 80 cents 
for below 20 gravity, and rising 2 cents per degree of gravity to a top of 
$1.12 for 40 and above. Previously, the posting was a flat price of 94 
cents for all grades. 

June 3—Conforming with the 7-cent advance in Michigan basin fields, 
Prices in the southwestern Michigan shallow traverse were lifted to $1.45 


from $1.38. Adams-Arenac County prices went from $1.25 to $1.27. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
nn chien hbase dat $2.55) Rodessa, Ark., 40 and above_____-_ $1.25 
ncn vcnannkihbeeaee 1.31] East Texas, Texas, 40 and over____ 1.20 
tok nna wewae wane 1.22 | Kettleman Hills, 37.9 and over____ 1.20 
os es nb be ei 1.37 | Pecos County, Texas__._.._______ .92 
Mid-Cont’t, Okla., 40 and above.. 1.25| Lance Creek, Wyo______________-_ 85 
Smackover, Heavy. -.-...........-- .83 | Signal Hill, 30.9 and over.__....-- 1.26 


REFINED PRODUCTS—OPM SEEKS INCREASED AVIATION 
GASOLINE PRODUCTIVE FACILITIES—TWO NEW PIPE- 
LINES AT COST OF $140,000,000 SEEN NECESSARY—GASO- 
LINE PRICES AGAIN ADVANCE IN MID-CONTINENT— 
REFINERY OPERATIONS CURTAILED SHARPLY—MOTOR 
FUEL STOCKS SUFFER DECLINE 


A 25% increase in plant capacity for 100 octane aviation 
gasoline was asked this week of the petroleum industry by 
the Office of Production Management. In acting for the 
first time to assist in the expansion of production of refined 
products, the OPM announced that certificates of necessity 
and five-year amortization will be granted for the con- 
struction of new plants to boost output of the vital military 
aviation gasoline. — 

_ The 25% expansion in productive facilities will raise the 
industry’s production of aviation gasoline to 50,000 barrels 
daily within the next 18 months, the OPM announced. 
Current production of aviation gasoline ranges between 
35,000 and 37,000 barrels daily. Present capacity of the 
industry to produce aviation gasoline used by the Army and 
Navy on tactical flights is substantially greater than current 
demands and “entirely adequate” for the next 12 months, 
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it was stated by the OPM. Reason for the requested ex” 
pansion of refining facilities, however, is “the recent increase 
in prospective requirements of both the United States and 
British air forees,’”’ according to defense officials. ' 

A comparatively recent development, 100 octane gasoline 
has replaced the 91 octane gasoline in all flight except com- 
mercial and basic military and naval training. In advanced 
flying and actual tactical flying, the higher grade gasoline 
is now demanded. The OPM disclosed that no expansion 
in facilities for the production of 91 octane gasoline is neces- 
sary at this time. The Army and the Navy are unable to 
place firm orders for the expanded output of the 100 octane 
gasoline, it was said, but they will recommend certificates 
of necessity up to the total capacity specified. 

The fact-finding committee of the American Petroleum 
Institute, whose report to Coordinator Ickes is covered 
above, indicated that in addition to the current action taken 
to alleviate the shortage of transportation facilities from 
the Gulf Coast to the Atlantic Coast, the industry hoped to 
eventually solve the problem by the construction of two new 
pipelines at an estimated total cost of $140,000,000. One 
would be a 24-inch crude line to run from the Texas producing 
area to the New York-Philadelphia refining area, while the 
other would be a 24-inch products line to run presumably 
from the refining area either on the Gulf Coast or the Mid- 
Continent to New York and New England. From 12 to 15 
months would be required to complete the two pipelines, 
which would represent the carrying power of 120 tanks of 
10,000 tons each. 

Price changes in the major markets throughout the country 
were limited this week as the industry waited further ex- 
pected action by Coordinator Ickes and other Federal 
agencies on price control measures. Wholesale prices of 
gasoline in the Mid-Continent area gained ' cent on the 
low side, rising to 534 to 61% cents a gallon on June 4. 
Lubricating oils in the Mid-Continent market also displayed 
further strength. 

Refinery operations dropped 4.1 points to 86.2% of 
capacity during the May 31 week, with daily average runs 
to erude oil to stills slumping 168,000 barrels to 3,699,000 
barrels. The American Petroleum Institute report also 
disclosed that stocks of motor fuel were off 966,000 barrels 
to 93,845,000 barrels. Production of gasoline dropped 486,- 
000 barrels during the week. Inventories of residual fuel 
oil, reflecting the high industrial consumption, were off 
1,017,000 barrels while stocks of gas oil and distillate gained 
422,000 barrels. 

Representative price changes follow: 

June 4—Bulk gasoline prices were advanced % cent a gallon on the 
low side in the Mid Continent area, rising to 5*%4 to 6% cents. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— | New York— Other Cittes— 
x Socony-Vac.... $.085| Texas__...---.... $.084 | Chicago __ - .-$.05*{-.06 1% 
Tide Water Oill_-_- .09 | y Shell Eastern... .08 |Guif Coast... .05%-.06 
Oklahoma.... .05%-.06% 
x Branded. ySuper. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | Philadelphia neheutbe $.0525, New Orleans_$.05%-.00 
(Bayonne)-.....-- $.052 | North Texas_._.._- a eckeneds 04% -04% 
Baltimore......... 0525 | 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Savannah, Bunker C_$1.30 ,; Gulf Coast------ $.85-.90 
Bunker C........ $1.35| Phila, Bunker C___._1.35 | Halifax....-...--.-- 1.50 
Ps sareéceose 2.00; 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— OO $.03 4% -.03 4% 
Teh ahiteshdesie $.04 8): eee $.053 | 
a 


Daily Average Crude Oil Production for Week Ended 
May 31, 1941, Gained 13,250 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
May 31, 1941, was 3,786,100 barrels. This was a gain 
of 13,250 barrels from the output of the previous week. The 
current week’s figures were below the 3,799,700 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil- 
producing States during May. Daily average production 
for the four weeks ended May 31, 1941, is estimated at 
3,774,850 barrels. The daily average output for the week 
ended June 1, 1940, totaled 3,749,050 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended May 31, totaled 1.809.000 barrels, 
a daily aveiage of 258,429 barrels, compared with a daily average of 
308,429 barrels for the week ended May 24, and 274,857 barrels daily for 
the four weeks ended May 31. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California Oil at Atlantic Coast ports during the week ended 
May 31, totaled 149,000 barrels, a daily average of 21,286 barrels, all of 
which was gasolone received at the port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barr?l estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,699,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week. 93,845,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,380,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 














j a Actual Production 
B.of M. —_—— —| Four | 
Calcu- Week | Change | Weeks | Week 
| lated State Ended from | Ended Ended 
| Requtre- Allow- | May 31, | Previous | May 31, | June 1, 
ments ables 1941 Week | 1941 1940 
(May) 
Oklahoma... -__._--- 440,000 410.000 b413,350) 1.350) 415,400) 422,350 
acta hice edt mntatial 213,900) 217,900 b208,900| —8,050) 210,200) 158,850 
ae Sealer 4,800 we b4,300 —50 4,350 100 
Panhandle Texas_-_-_- 77.800| +1,350| 78,800 67,450 
North Texas____.._- | 99,650 +250 99,500) 104,550 
West Central Texas__| 30,000 -..| 29,900} 32,550 
West Texas_.________ 259,100' +1,100) 255,750) 236,750 
East Central Texas__| 79,500 +700| 78,600 79,050 
East Texas.__.____- 373.700 +50! 373.700] 396,600 
Southwest Texas____| 209.850 +200) 209,700) 219,350 
Coastal Texas_-_.___- 276,650 +600, 276,300) 228,250 
Total Texas___.__- 11,382,200 ¢1417222/1,406,250 +4,250/1,402,250/1,364,550 
North Louisiana--___- 73,200 _| 72,700 70,100 
Coastal Louisiana. __| 252,600 +6,000) 244.800) 237,950 
Total Louisiana...| 320,300) 320,324) 325,800 +6,000) 317,500) 308,050 
Arkansas___.._.____ | 83,900 76,673) 73,200 +200) 72,850) 71,900 
Mississippi... .._.-_! 22,900 b27 500 —500; 28,700) 9,350 
RSA EAS 336,100 341,200' +20.500' 328,150) 449,600 
Ds wivsenanccce | 23,900 b22,000' +1,300 20,800' 11,900 
Eastern (not incl. [ili-, 
nois and Indiana)__| 102,300 94,150, +3,900) 91,350, 98,900 
I ikea ies stash a | 40,000 38,000 sae 38,050 59,150 
Lo a, a | 90,900 85,150' +2,200' 83,150 72,200 
eee 21,300 19,050) +50 19,000 17,900 
_ | SSSRSRRERS 5,200 4,000) +50 3,800 3,300 
New Mexico.-.--..-| 113,900 114,000 113,050 50> 111,900 107,350 
Total East of Calif. 3,201,600 3.175,900| +28,450'3,147,450'3,155,450 
CREE: «.« cnvnndes | 598,100 d571,000, 610,200 —15,200 627.400 593,600 





Total United States 3.799.700 3,786,100, +13,250 3,774,850 :3,749,050 


a These are Bureau of Mines calculations of the requirements of domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of May. 
As requirements may be supplied either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bu- 

eau’s estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. May 28 

c This is the net basic 31-day allowable as of May 1, but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made. 
Panhandje shutdown days are May 10, 17, 24 and 31. For East Texas and the 
rest of the State they are May 3, 4, 10, 11, 17, 18, 24, 25 and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED MAY 31, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 











Datly Refin- Crude Runs Gasoline Stocks a Stocks 


























ing Capacity to Stills Produc'n Fin- of a Stocks b Stocks 
at Re- ished & Gas of Re-  Apvia- 
Distria Pe- \|P. C. Sineries | Unfin-- OU stdual tion 
ten- Re- P.C.| Ind. ished and Fue | Gaso- 
tial | port- Datly Oper-| Natural Gaso- Dts- Ou line 
Rate | ing Aver. | ated | Blended line  tillates 
East Coast --- 643 100.0 574) 89.3 1.635) 21,657' 9,060) 8,012\/E. C'st 
Appalachian __ 156 91.0 120) 84.5 431 3,082 356 432 616 
Ind., Ill., Ky. 743; 90.2 626 93.4 2,346 17,007 3,057 3,470 
Okla., Kans., 

Missouri - - - 420 76.9 280 86.7 1,110 7.874 1,343 1,932, Inter'r 
Inland Texas. 280) 59.6 120; 71.9 583; 2,281 367; 1,387) 1,008 
Texas Guif___| 1,071) 89.2 877) 91.8 2,724 14,119 6,601 7,221,G. C'st 
Louisiana G’If 164° 97.6 148) 92.5 361) 3,420!| 1,247) 1,493) 3,850 
No. La. & Ark 101) 51.5 48) 92.3 151 573 305 508 
Rocky Mtn_- 121 56.0 51! 75.0 232 1 663 136 504 Calif 
California. _| 836 87.3 525 71.9 1.427 15.619 10,372) 66,263 1 666 
Reported ---- 86.2) 3,369) 86.2) 11,000) 87,295) 32,844) 91,222) 7,140 
Est. unrep'’ted, 330 1,380 6,550 680) 1,535 320 
*Est. tot. U.S. 

May 31, 41 4,535 3,699 12,380 e93,845 33,524 92,757 7,460 

May 24,°41 4,535 3,867 12,866 94,811 33,102 93,774 7,392 
*U.S.B.ofM.| 

May 31, '40 c3,607 411,386 100,946 28,119 103,079 5,503 





* Estimated Bureau of Mines basis. a At refineries, bulk terminajs, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c May. 
1940, daily average. d This is a week's production based on tne U. 8S. Bureau of 
ened May, 1940, daily average. e Finished 86,311 bbls.; unfinished, 7,534,000 


——— 


Gas Utility Revenues Gain for First Quarter 

Manufactured and natural gas utility revenues amounted 
to $274,863,8U00 for the first three months of 1941, as com- 
pared with $271,961,700 for the corresponding period of 
1940, an increase of 1.1%, it was announced on June 2 by 
the American Gas Association. 

The manufactured zas industry reported revenues of 
$104,811,600 for the first quarter, an increase of 1.5% from 


the same period of the preceding year. The natural gas 
utilities reported revenues of $170,052,200, or 0.8% more 


than for the first three months of 1940. 

Total sales of manufactured gas for the first quarter 
were 114,020,300,000 cubic feet, an increase of 3.0%. 
Natural gas utility sales for the period amounted to 456,- 
804,700,000 cubic feet, an increase of 4.3%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were 1.1% below the 
same period of 1940. Sales for house-heating purposes 
gained 1.3%, commercial uses gained 2.0%, and industrial 
uses increased 21.2%. 

Natural gas sales for domestic purposes showed a decrease 
of 2.8%, while industrial sales gained 11.9%. 

_———— 


Weekly Coal Production Statistics 
The current weekly report of the Bituminous Coal Division 
United States Department of the Interior showed that 


the total production of soft coal in the week ended May 24 
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is estimated at 10,470,000 net tons, an inerease of 312,000 
tons, or 3.1%, over the output in the preceding week. Pro- 
duction in the corresponding week of 1940 amounted to 
7,839,000 tons. 

The United States Bureau of Mines reported that Pennsyl- 
vania anthracite for the week ended May 24 was estimated 
at 840,000 tons, a decrease of 32,000 tons (about 4%) from 
the preceding week. In comparison with the output in the 
Cmnapenaag week of 1940, there was a decrease of 4,000 

ons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN 
THOUSANDS OF NET TONS, WITH COMPARABLE DATE ON PRO- 
DUCTION OF CRUDE PETROLEUM 





Week Ended Calendar Year to Date c 





May 24\|May 17|May 25 
1941 1941 | 1940 


| 


| 
10,470, 10,158) 


1941 4 | 1940 | 1929 








Bituminous Coal a— per 
Total, including mine fuel___- --- 
ae 


| i 
7,839 177,645|180,445 213,289 
1,745, 1,693) 1,307) 1,433) 1,454) 1,706 
Crude Petroleum b— 


Coal equivalent of weekly output_!' 6,042' 6,062) 6,144\122,046'126,175 89,217 


a Includes for purposes of historica) comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. 
per pound of coal. Note that most of the supply of petroleum products is not 
directly competitive with coal. (‘Minerals Yearbook, 1939," page 702.) c Sum 
of 21 full weeks ended May 24, 1941, and corresponding 21 weeks of 1940 and 1929. 
d Subject to current adjustment. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 
(In Net Tons) 














| 
} Week Ended | Calendar Year to Date 


May 24\|May 17\May 25 
1941 1941 1940 











1941 | 1940c | 1929 ¢ 











Penna. Anthracitte— | | 
Total, including colliery) | | 

fuel_a__...._.__--~-.|840,000 872,000 844 ,000) 20,017,000) 19,390,000)| 29,307 ,000 
Comm’! production. b- _|798 ,000 828 ,000 802 ,000/19,018,000) 18,421,000 27,197,000 

Beehive Coke— | | | 
United States total-- --- 1147,600' 126,600) 25,200! 2,105,900 700,100) 1,564,200 

Daily average. --..--' 24,600 21,100' 4,200 16,983! 5,646! 12,615 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 












































Week Ended 
State one May 
May 17|May 10;May 18|May 20)May 18| Avge. 

| 1941 | 1941 1940 | 1939 | 1929 | 1923e 

I a ae 4) 4 3 a f 
BIDET. «oo ce ceonessssoscces 331 61) 291 45) 333 398 
Arkansas and Oklahoma. ------- 12 13 18 6| 49 66 
COE n 6 68 4Hsseesesccguoss 87 84 73 10} 109 168 

Georgia and North Carolina- - - -- 1 1 | l f f 
PE nsx atv GGbenan ea beadnen 918 832 678 477| 813} 1,292 
INRGIODS . cc ccccccecesscecossss 386 336 262 145) 299 B04 
Mc rerisebsmnecehnenkeesnes 33) 27 35 19] 56 89 
Kansas and Missouri. -......--.-.- 81 8&3 79 42! 90 131 
Kentucky—Eastern . -.....----. 844 757 756 368) 834 679 
Wetec cc cccceccceccocescs 206 242 104 51 193 183 
MRTERG,. coco ccuscccseceesess 38 20 23 29) 42 47 
MIGRIGBR « co cccccccscccccccess 7 7 2 1} 14 12 
hn co ce ceceeodsoonseons 41 37 42 36) 47 42 
REGU PEOHIOD «one nwo nsecccesese 17 16 17 13] £46 £57 
North and South Dakota. -.--...- } 24 31 18 15} 12) 14 
oO es | 561 558 389 272 389 860 
Pennsylvania bituminous - - - ~~... | 2,766) 2,648) 1,877) 1,233) 2,685) 3,578 
TOMRONSS oo co ccccsccecccccces 137 97 115 54) 95 121 
POE caccdecccccecccesccesses 8 & 15 15] 18 22 
eee 49 49 38 3 52 74 
Vi c coccceccocesesoesoess 372 331 279 185 230 250 
WOOD « cnccccccccccescess 34 28 22 21 38 44 
West Virginia—Southern_a.-.-.-.- 2,273) 2,225) 1,760) 1,458) 1,873] 1,380 
WOTUNEIR.D oc cc ccccccccccsss 840 835 564 539 686 862 
WOmning . occc- ccc cccccccecces 88 70 80 54 6 110 
Other Western States.c...----. s * * * £3) 5 
Total bituminous coal. -.....- 10,158 9,400) 7,541} 5,095} 9,102) 10,878 
Pennsylvania anthracite .d --.---- 72 829) 831 936} 1,389) 1,932 
Webek. GO. 6 nccscenseses« 11,030! 10,229! 8,372! 6,031 | 10,491' 12,810 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
eludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States.’ * Less than 1,000 tons. 


—_—@——— 


Non-Ferrous Metals—Copper Sellers Marking Time 
Pending Clarification of Control Regulations 

‘“‘Metal and Mineral Markets” in its issue of June 5 
reported that Government control of the distribution of 
copper, announced last Saturday, brought up many ques- 
tions of procedure that could not be answered immediately. 
The result was that sellers moved cautiously in meeting new 
demands of buyers and, in a sense, the entire industry marked 
time, which condition may hold until the control plan can 
be put into operation. Demand for all of the major metals 
was active last week, but the sales volume was kept down 
by restricting offerings. President Roosevelt signed a 
measure on June 2 that legalizes mandatory priorities. 
The publication further reported: 

Copper 

Effective June 1, the copper industry was placed under mandatory con- 
trol. The order sets up an emergency reserve out of production, the quan 
tity earmarked by the Government for the month of June amounting to 
20% of the April output, or 25,000 tons. The percentage figure for the 
‘‘pool’’ is subject to change from month to month. Copper owned by the 
Metals Reserve Co. hereafter will be distributed by the Priorities Division. 
Allocation of copper for civilian needs will be regulated under the new 


order. Excessive stocking of copper by customers is prohibited, which 
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action removes the metal from inventory control restrictions under General 
Metals Order No. 1, issued recently. 

First reaction among producers to the announcement regulating the in- 
dustry was one of relief. The job of satisfying customers got to be too 
big. As the authorities in Washington made greater demands on the 
industry for supplies, the wants of ordinary consumers of copper also 
increased. Spiraling of purchases occurred in some instances, with the 
result that an inflated demand threatened to upset the industry sooner or 
later. Prices were not mentioned in the control order and the industry 
continued to operate last week with the bulk of the production moving 
at 12c., and scattered tonnages bringing 12)4c. through sales by custom 
smelters and a few small producers. 

The Priorities Division of the Office of Production Management has 
named Edgar Hammond administrator of copper control. Mr. Hammond 
has been associated with the New York sales office of Kennecott Wire & 
Cable Co., a subsidiary of Kennecott. His father is Vice-President and 
general sa:es manager of the wire company. 

Domestic sales of copper for last week totaled 12,793 tons. Sales for the 
month of May totaled 80,833 tons, which compares with 88,179 tons in 
April. The tonnage set aside for June by Metals Reserve has not been an- 


nounced. 
Lead 


Inquiry for lead shows no signs of abating, and producers again limited 
offerings. Sales of common lead for the last week amounted to 8,208 tons. 
Quotations continued at 5.85c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.70c., 
St. Louis. 

Lead is finding a ready market as a substitute material, which some 
contend accounts for part of the expanding demand. Die castings of lead- 
antimony are coming into the picture. Foil makers are using larger quan- 
tities of lead. 

Stocks of lead in all forms at smelters and refineries in this country totaled 
116,861 tons on May 1, against 125,346 tons a month previous and 152,285 
tons a year ago. 

Zinc 

Sales of zinc by the Prime Western division for the week ended May 31 
totaled 3,988 tons, with shipments in the same period amounting to 5,690 
tons. The backlog at the end of the week was 96,999 tons. The market 
situation was unchanged, the quotation for Prime Western continuing at 
7\c., St. Louis. 

The industry now feels that a modified form of the copper control order 
will be imposed on zinc sooner or later. 


Tin 
Demand for tin was fair throughout the last week. Prices showed little 
variation. Concern about the shipping situation tends to bring in buyers. 
The operating rate of the tin-plate industry has increased to about 88% 


of capacity. 
Straits tin for future arrival was as follows: 








June | July August September 
oy Saaee 52.125 } 52 51.900 | 51.875 
May 30..___..-- HOL|IDAY 
 . 52.200 52.100 52.050 52.000 
_ 4 See 52.125 52.050 52.000 52.000 
| YS Saleh 52.125 52.050 52.000 52.000 
June 4__- | §2200 52.125 52.100 | 52.000 





B® Chinese tin, 99%, spot, was nominally as follows: May 29, 51.500c., 
May, 30, holiday, May 31, 51.625c., June 2, 51.500c., June 3, 51.500c., 
June 4, 51.625c. 

DAILY PRICES OF METALS ("“E, & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom,,Refy.,Exrp., Refy.| New York | New York St. Louis | St. Louts 
May]29- - - 11.925 10.950 52.125 5.85 5.70 7.25 
May 30... Holiday 10.950 Holiday Holiday Holiday Holiday 
May 31.-...-. 11.775 10.950 52.250 5.85 5.70 7.25 
June 2..... 11.775 10.950 52.125 5.85 5.70 7.25 
June 3 11.800 10.950 62.125 5.85 5.70 7.25 
Gee Beanan 11.800 10.950 52.250 5.85 5.70 7.25 
Average 11.815 | 10.960 | 52.175 | 5.85 5.70 | 7.25 











Average prices for calendar week ended May 31 are: Domestic copper 
f.o.b. refinery, 11.820c., export copper, f.o.b. refinery, 10.950c., Straits 
tin, 52.190c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 
zinc, 7.250c., and silver, 34.750c. 

The above quotations are ‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the — of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.8. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
f.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: May 29, spot, £26134, 
three months, £26374; May 30, spot, £263, three months, 
£26434; June 3, spot, £26454, three months, £265; and June 
4, spot, £265, three months, £265. 


——< 


Steel Mills Look to Washington for Prompt Action 
on Plate Priorities 

The “Iron Age’”’ in its issue of June 5 reported that steel 
producers and consumers this week are attempting to analyze 
a series of new developments which point to a further drastic 
curtailment in steel for commercial consumption and the 
establishment of mandatory priorities. What steel manufac- 
turers would like to see is an authoritative statement from 
Washington as to which defense needs the steel industry 
should fill first. They hope for prompt and decisive action 
on mandatory priorities for steel plates and structural 
materials and eventually on other products. The “Iron 
Age’”’ further reported: 
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How the need for a straightening out of steel distribution is growing is 
shown by the second Gano Dunn report to President Roosevelt on the 
adequacy of the Nation’s steel capacity. A highlight of the Dunn report 
is an estimate by the American Iron and Steel Institute's Commercial 
Research Committee on civilian steel requirements for various industries 
for 1941 and 1942 and its report on steel distribution for last year. The 
committee reports, for example, that automobile trucks and mechanized 
military equipment, excluding tanks, took approximately 10,600,000 of 
tons of ingots in 1940 and will require 11,000,000 tons in 1941 and 9,000,000 
tons in 1942. The construction industry, aside from public utility work and 
shipbuilding, received 6,900,000 tons in 1940, but will take 9,400,000 tons 
in 1941 and 8,100,000 tons in 1942. Jobbers, dealers and distributers took 
8,800,000 tons last year, and will take an estimated 11,800,000 tons in 
1941 and 12,300,000 tons in 1942. 

The latest steel capacity report of Mr. Dunn, Office of Production 
Management steel consultant, found that passage of the Lease-Lend Act 
and further increases in the defense program have caused a sharp increase 
in steel requirements for both military and civilian use. As a consequence, 
the report finds a deficit of 1,400,000 tons for 1941, as compared with a 
surplus of 10,100,000 tons estimated in the first report to the President 
earlier this year. 

The OPM’s general steel order of the past week is interpreted as formally 
defining from a governmental standpoint an actual practice which has 
been in effect in the steel industry for several months. The order is con- 
sidered merely a forerunner of stronger measures. Last week's rearrange- 
ment of priorities will not have any broad effect immediately upon steel 
mill production paractices but may slow up some of the non-defense inquiries 
which have been flowing into sales offices. Meanwhile, non-essential tonnage 
has been forced farther and farther into the background by the growing 
weight of the defense program. 

Broadened authority was given the OPM Priorities Division, headed by 
Edward R. Stettinius Jr.,on Monday June 2) when the President signed 
the Mandatory Priorities Bill. At the same time the President signed a 
bill permitting Canadian ships to carry iron ore from American ports to 
lower lake ports during the 1941 season. Pressing demand for ore for blast 
furnace and steel rpoduction prcmpted this unusual legislation. When the 
President acted the Lake Superior iron ore fleet had just completed May 
shipments totaling 11,081,199 gross tons, a new all-time monthly record 
which may bring the ore movement to as much as 75,000,000 tons before the 
navigation season ends. 

Output of coke pig iron in May totaled 4,599,966 net tons, equal to 93.8% 
of capacity, as compared with 4,334,267 tons or 91.8% in April. Daily 
output in May was 2.7% over April. 

More than 850,000 tons of pipe line, one representing 500,000 tons of 
24-in., and the other around 350,000 tons of 20-in. pipe, both running from 
Texas to the Atlantic Coast, is expected to be formally allocated in the next 
few days, climaxing a month in which the pipe market, one of the blackest 
spots in the steel picture of the 1930's, found inquiries and orders at an 
all-time peak. However, pipe mills, like other steel plant departments, face 
a lack of raw steel. 

At Washington defense agency officials continue to debate the question 
of supplying preferential treatment on plates for freight car builders, with 
the 23,705 freight cars ordered in May equaling any half year total from 
1936 through 1939. In addition to the two freight car shops which have been 
shut down for several weeks due to lack of steel plates, another large unit 
was forced to stop operations last week because of lack of material. Another 
car builder will shut down his production lines this week, his fabricating 
shop having gone down two weeks ago. 

Steel ingot production this week rose a half point to 99% %, largely due 
to a five point gain in the Detroit district. The ‘‘Iron Age’’ scrap composite 
remains unchanged at $19.17. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 3, 1941, 2.261c. a Lb. [Based on steel bars, beams, tank plates, 
Ge Cie Oe... csansosnocdnseces 2.261c.{ wire, rails, black pipe, sheets and hot 
Se GR Ns woe esacaueceee 2.261c. rolled strips. These products represent 
kL ae 2.26c 85% of the United States output. 

High Low 
ES Ey See a ee ee 2.261c. Jan. 7 2.261c. Jan. 7 
a ee ae Pee 2.26lc. Jan. 2 2.21le. Apr. 16 
EE SSE IEE IIE. Sek 2.286c. Jan. 3 2.236c. May 16 
EL I Ne EI 2.512c. May 17 2.21le. Oct. 18 
Se eee 2.512c. Mar. 9 2.249c. Jan. 4 
TS -otcsecsseenieneh@nennmeu 2.249c. Dec. 28 2.016c. Mar. 10 
Dn. teeuavennséuasenadésbaukenue 2.062c. Oct. 2.056c. Jan. 8 
SC ae ese. b- < 2.118c. Apr. 24 1.945¢. Jan. 2 
0 ES eee a 1.953c. Oct. 3 1.792c. May 2 
aa al a a aie ele create ae 1.915¢e. Sept. 6 1.870c. Mar. 15 
+ EERE RES IE LAGE SSR Rae a 1.98le. Jan. 13 1.883c. Dec. 29 
EELS LNG LENGE EES" 2.192c. Jan. 7 1.962c. Dec. 9 
SN itiscanis niodretdet napenicmesveitepaniiaaaaaele 2.236c. May 28 2.192c. Oct. 29 
Pig Iron 


{Based on average for basic fron at Valley 
furnace and foundry tron at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


June 3, 1941, $23.61 a Gross Ton 
4... 2 | eee eee $23.61. 
rr... aamunenmed 23.61 
Rs 22.61\ 


$23.45 
22.61 
20.61 
19.61 
20.25 
18.73 
17.83 


Jan. 2 
Jan. 2 
Sept.12 
July 6 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 15 
Dec. 16 
Dec. 17 





Steel Scrap 
June 3, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
ee ee. cuwaceitcieedaue $19.17: quotations at Pittsburgh, Philadelphia, 
CS PING GOD cicwctiwcdsenea and Chicago. 


6 oon nin aipainion ena 18.5 
High Low 

Dh tc hcieuceedenecdstwackiwanande $22.00 Jan. 7 $19.17 Apr. 10 
SSE a eS 21.83 Dec. 30 -16.04 Apr. 9 
Ee ae RS ce Sai 22.50 Oct. 3 14.08 May 16 
EE RRS aS eR Tt a Es 15.00 Nov. 22 11.00 June 7 
ak nck i dches app hensct-hdsicehad ie aioe eae 21.92 Mar. 30 12.92 Nov.10 
NEE Ns bhidba habe cb ed eee woe boas 17.75 Dec. 21 12.67 June 3 
EE a Se ey EEN 13.42 Dec. 10 10.33 Apr. 29 
NG aaah mle ot pic biked SORE oes 13.00 Mar. 13 9.50 Sept.29 
a i a a 12.25 Aug. 8 6.75 Jan. 5 
ROR pa any at Se, 654 Pee 8.50 Jan. 12 643 July 3 
BN Gaticdadiireisesaadobwlcdatas aaa 11.33 Jan. 6 8.50 Dec. 25 
IN Diccciin ip aie Aniettdahis whiten eid nee 15.00 Feb. 18 11.25 Dec. 9 
NEL AE ORE FM PEPE TI 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on June 2 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 96% of 
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the steel capacity of the industry will be 99.2% of capacity 
for the week beginning June 2, compared with 98.6 one 
week ago, 96.8% one month age, and 80.3 one year ago. 
This represents an increase of 0.6 points, or 0.6%, from the 
preceding week. Weekly indicated rates of steel operations 


. 


since May 6, 1940, follow: \% 
1940— 1940— 1940— 1941— 
FF 65.8% | Aug. 19...-. 89.7% |Dec. 2...-- 96.9% |Mar. 3...-- 97.5% 
May 13..... 70.0% | Aug. 26..-.-.- 91.3% |Dec. 9....-. 96.0% | Mar. 10...-- 98.8% 
MGT Dscene 73.0% |Sept. 2..-.-- 82.5% | Dec. 16..-..- 96.8% | Mar. 17.---- 99.4% 
Bee Deacon 76.9% Sept. Peeves 91.9% | Dec. 23....- 80.8% | Mar. 24.-.-.-- 99.8% 
Hobs 38-58 3 [acme g8---gn 9 |De O-—— | Mae Boa 
o-e-- Oo . ----- © pr. -----99.9 0 
Ge, Bl wtnos 87.7% Sept. 30....- 6% 1941— a Age. l4.ccc< 98.3% 
June 24..... 86.5% |Oct. 7...-- 94.2% jiJan. 6....- 97.2% | Apr. 21..-.-- 96.0% 
| ip Sebeqe 74.2% |Oct. 14...-.- 94.4% | Jan. 13..--- 98.5% | Apr. 28..--- 94.3% 
ae Biscasea 86.4% |Oct. 21...-- 94.9% | Jan. 20.-.-.-.- %\|May 65...-- 96.8% 
Gat Because 86.8% |Oct. 28...-- 95.7% | Jan. 27...-- 97.1% | May 12..--- 99.2% 
July 22..... 88.2% |Nov. 4..-.-.- 96.0% |Feb. 3..-.-.- %|May 19...-- 99.9% 
Ge Biseand 90.4% | Nov. 11...-.- 96.1% | Feb. 10....-. 97.1% | May 26...-- 98.6% 
Ss. esa 90.5% | Nov. 18...-.- 96.6% | Feb. 17...-.- 94.6% {June 2-.--.-- 99.2% 
Aug. 12..... 89.5% | Nov. 25..-.-.- 96.6% i Feb. 24.---- 96.3% 











“Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on June 2 stated: 


President Roosevelt's declaration of an ‘‘unlimited national emergency”’ 
is expected to speed even more rapidly developments in the steel industry. 
Larger proportions of steel are expected to go for Britain and defense, with 
civilian uses correspondingly curtailed. Business as usual, with complete 
supplying of all peace time steel needs, apparently now seems impossible, 
even to the die-hards. Steelmakers expect, at least hope, that the Presi- 
dent’s reference to needs for more harmonious relations between capital 
and labor will be backed up by strict enforcement of industrial peace by 
Washington. 

The declaration of national emergency implies more regimentation of 
steel and other industries. It is recognized that priorities may be extended, 
inventory control tightened over the loose rulings now in force and civilian 
needs limited more drastically. In speaking of the possible necessity of 
curtailing automobile production more sharply, sentiment was expressed 
typically by a steel man remarking: ‘‘Better to walk, if that will insure 
against bombs dropping on our homes.”’ 

Deliveries are becoming ever more extended. For one large maker of 
Plates orders now being placed on books, where no priority rules, specify 
1943 delivery. Some makers who had been selling half-heartedly for 1942 
delivery are becoming stricter because of the rapidly-changing picture and 
difficulty of foreseeing conditions in 1942. Such strictness makes incoming 
orders taper sharply. 

A new inquiry calls for 400,000 tons of plates for shipbuilders who are to 
turn out 123 more merchant ships. A pipe line from Baton Rouge, La. to 
New York, involving 435,000 tons of mostly 24-inch pipe, is about to be 
placed. 

Tin plate capacity has been engaged for 420,000 tons of tin plate for 
Great Britain over the next 12 months, to be shipped 35,000 tons monthly. 
For the same destination pig iron producers are actively figuring on 240,000 
tons of pig iron, half low phos and half bessemer, one discussed plan being 
to allocate among producers with respect to their percentage of national 
capacity. 

Fabricators of shapes are making new speed records for fabricating and 
erecting for defense plants. Thus Bethlehem Steel Co. fabricated, 
delivered and erected 2,000 tons for a defense shop for the Otis Elevator 
Co., Harrison, N. J. in under three months, it also booked 4,800 tons for the 
Republic Aviation Co., Farmingdale, N. Y. early in February, started 
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erection Feb. 10, completed fabrication that month and finished the con- 
tract April 1. 

Much confusion has attended filling out of reports by steelmakers for 
General Metal Order No. 1, known as inventory control. Apparently no 
two steel companies interpreted the order in the same manner. One im- 
portant interpretation, which has beCome common, through much inter- 
company consultation, is that tonnages of products delivered to customers 
does not need to be listed, only the kinds of products. Many expect 
supplemental ruling from Washington later, these perhaps to provide for 
mention of tonnages, which would seem needed to give an accurate picture 
of inventories. The initial report must be filed by June 10. 

The Central Iron & Steel Co., Harrisburg, Pa., maker of plates, has been 
granted an exception in the steel price freezing order by the OPACS 
whereby it may charge $5 per ton over the official 2.10-cent price, this being 
the second company to be granted specifically an exception. 

In line with the current move to simplify steels the number of SAE 
standard steels has been cut from 109 to 85, the last previous revision having 
been made in 1935. 

Though Memorial Day is not an official holiday in the steel industry, 
many departments observed it as such. Some warehouse distributors 
closed from Thursday night to Monday morning. 

Number of merchant ships now under construction or contracted for is 750. 

The national steel ingot production rate fell one point last week to 
99%. Declines took place in three districts: Chicago 2 points to 100%, 
Wheeling 1 point to 88 and Cleveland % point to 96. Three districts 
advnaced, Detroit by 3 points to 92, New England 5 points to 95 and 
Cincinnati by 34% points to 924%. Unchanged were vhe following: Buffalo 
at 93, Birmingham at 95, St. Louis at 98, Pittsburgh at 100, eastern 
Pennsylvania at 96 and Youngstown a+ 97. 

“Steel's three composite price groups for last week were unchanged: 
Iron and stee’ at $33.15, finished steel at $56.60 and steelworks scrap at 
$19.16. 


Steel ingest production for the week ended June 2, is placed 
at 99% of capacity according to the ‘‘Wall Street Journal” 
of June 4. This compares with 100% in the previous week 
and 9914% two weeks ago. The “Journal’’ further reported: 


U.S. Steel is estimated at 98% %, against 994 % in the week before and 
100% two weeks ago. Leading independents are credited with 99%, com- 
pared with 100% in the preceding week and 99% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
DS a a side een cee 99 ~-1 98% —Il — 1 
aera 80 +4 83% +6% 77 + 1% 
hhh ances wenenia 52% +4 47% +5 56% + 3 
eee 26 ~2% 26% —2 26 — 2% 
ae ce eels 75 —-& SS —1% 64 ~-14 
De * ehh bana 69% +1 64% +41 73 + 1 
| Raa RRNRRS 2 40 —2 37 —1% 42 —2 
ING i's: ik eis dolerleine: 60 +1% 48 70 + 2 
RRs 46 +1% 37% +41 53 + 2 
Remeber 39 ot 40 --2 38% —1% 
ESRD, oe 71 75 67% 
Ss ws t:dibiedneidainiane 96% ++1% 100 + \% 94% +2 
_ _enenet = 76 —-3 79 lg 73 — 3 
Sn: s:x6 wie dceiene 74 —1% 78 —2% 71 





Note—1932 not available. 
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The Week with the Federal Reserve Banks 


During the week ended June 4 member bank reserve 
balances decreased $548,000,000. Reductions in member 
bank reserves arose from increases of $531,000,000 in Treas- 
ury deposits with Federal Reserve banks, $100,000,000 in 
money in circulation, and $8,000,000 in Treasury cash, off- 
set in part by increases of $9,000,000 in Reserve Bank 
credit, $6,000,000 in gold stock and $3,000,000 in Treasury 
eurrency and a decrease of $75,000,000 in non-member de- 
posits and other Federal Reserve accounts. Excess reserves 
of member banks on June 4 were estimated to be approxi- 
gad $5,410,000,000, a decrease of $410,000,000 for the 
week. 

The statement in full for the week ended June 4 will be 
found on pages 3606 and 3697. 

Changes in member bank reserve balances and related 
items during the week and year ended June 4, 1941, follow: 


Increase (+) or Decrease (—) 


Since 
June 4,194] May 28, 1941 June 5, 1940 
= 3 


x 

Bille discounted... ...cccccccccccce 2,000,000  —2,000,000 —1,000,000 
U. 8. Govt. direct obligations... -.-.-.. ao!) USlUlU6hoe ee —288 ,000 000 
U. 8. Govt. guaranteed obligations. FS ee —5,000,000 
Industrial advs.(not incl $12,000,000 

commitments, June 4) -.....--.- 9,000 ,000 2)... lira 
Other Reserve Bank credit.......-.. 45,000,000 + 10,000,000 + 4,000,000 
Total Reserve Bank credit._...-.-. 2,240,000 ,000 +9,000,000 -—290,000,000 
GRE. . ncipubbésandeebentinns 22,579,000,000 +6,000.000 +3,298,000,000 
THREES GEITERET .occcccecceeccss 3,136,000 ,000 +3,000,000 +128,000,000 
Member bank reserve balances.....13,201,000,000 —548,000,000 —186,00U0,000 
Money in circulation............-. 9,394,000,000 + 100,000,000 + 1,676.000,000 
Treasury cash .........--c<cccccce 2,229,000 ,000 + 8,000,000 + 24,000,000 
Treasury deposits with F. R. banks. 993,000,000 +531,000,000 +-685,000,000 
Non-member deposits and other 

DP. I. SOBSREN. ccc cdececcesecce 2,137,000,000 75,000,000 +936,000,000 

——<—___—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City-—— Chicag 
June4 May28 June5 June4 May28 Juneds 
1941 1941 1940 1941 1941 1940 
Asseas— & $ $ & $ 3 
Loans and investmentsa—total.. 11,832 11,759 9,228 2,566 2,577 2,175 
LOO sdcchnadonaceuse ,83 3,442 2,760 804 809 589 
Commercial, industrial and 
agricultural loans.......-.-. 2,182 2,166 1,656 584 582 417 
Open market paper......-..-. 93 92 104 25 25 19 
Loans to brokers and dealers _. 359 427 312 34 40 25 
Other loans for purchasing or 
carrying securities......... 159 163 159 54 55 65 
Real estate loans............ 113 114 121 21 21 17 
Loans to banks..........--.. 31 32 32 SH. pra ee ee 
Gt Sack coskneddenee 450 448 376 86 86 46 
Pe Ei ncocensncnewues 575 503 365 252 265 222 
Te Gkscs coccécecse 1,456 1,455 969 125 125 159 
United States bonds.........-- 3,293 3,247 2,560 835 843 7i3 
Obligations guaranteed by the 
United States Government... 1,736 1,737 1,279 129 129 134 
Ceher SOG ecccccccceescce 1,385 1,375 1,295 421 406 358 
Reserve with Fed. Res. banks.. 5,658 6,042 6,470 1,176 1,169 £1,174 
Cle Ot San nendnacesetcune 112 97 81 43 43 39 
Balances with domestic banks .. 109 116 86 323 314 293 
Other assets—net............-. 334 324 390 46 45 48 
Ltabtitttes— 
Demand depositse—adjusted.... 11,030 11,291 9,412 2,237 2,245 1,909 
Fee Ges 2b btsecnseeesss 721 724 672 497 499 504 
U'. 8 Government deposits... --. 20 19 44 100 85 84 
Inter-bank deposits: 
Domestic banks..........-- 3,871 3,897 3,682 1,027 1,027 954 
lL 586 601 642 7 8 y 
Borrowings....... < 4 ‘ ae eae whan 
Other Habilities . _. én 295 291 296 15 15 16 
Canital S6GeUR.casceccocesese 1,522 1,515 1,504 271 269 254 
--—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
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the Federal Reserve System for the week ended with the 
close of business May 28: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended May 238: 
Increases of $34,000,G600 in commercial, industrial, and agricultural loans, 
$116,000,000 in loans to brokers and dealers in securities, $60,000,000 in 
reserve balances with Federal Reserve banks, $46,000,000 in demand 
deposits—adjusted, and $51,000,000 in deposits credited to domestic 
banks. 

Commercial, industrial, and agricultural loans increased $17,000,000 in 
New York City and $34,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $95,000,000 in New York City, 
$10,000,000 in the Chicago District, and $116,000,000 at all reporting 
member banks. 

Holdings of Treasury bills decreased $49,000,000 in the Chicago District, 
$10,000,000 in the St. Louis District, and $46,000,000 at all reporting mem- 
ber banks and increased $17,000,000 in New York City. Holdings of United 
Government bonds increased $41,000,000 in New York City and $53,- 
000,000 at all reporting member banks. Holdings of “Other securities”’ 
decreased $60,000,000 in New York City and $68,000,000 at all reporting 
member banks. 

Demand deposits—adjusted increased $110,000,000 in New York City 
and $68,000,000 in the Chicago District, and decreased $89,000,000 in 
the New York District outside New York City and $59,000,000 in the St. 
Louis District. All reporting member banks showed a net increase of 
$46,000,000. 

Deposits credited to domestic banks increased $64,000,000 in New York 
City, $43,000,000 in the St. Louis District and $51,000,000 at all reporting 
member banks, and decreased somewhat in most of the other districts. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended May 28, 1941, follows: 

Increase ( So Decrease (—) 


nce 
May 21, 1941 May 29, 1940 


May 28, 1941 
$ 


3 
+117,000,000 + 4,391 ,000,000 


Assas— 
Loans and investments—total_-.-.27,915,000,000 
+ 180,000,000 + 1,751,000,000 


Loans—total 10,226,000,000 
Commercial, industrial and agri- 
cultural loans 
Open market paper 
Loans to brokers and dealers in 
securities 
Other loans for purchasing or 


+ 34,000,000 + 1,306,000 ,000 


5,673,000 ,000 
+ 7,000,000 + 45,000,000 


367 ,000 ,000 
571,000,000 + 116,000,000 + 93,000,000 
—-30 ,000 ,000 

+ 50,000 ,000 

—4,000,000 
+ 291,000,000 
+ 302 ,000 ,000 
+ 286,000 000 
1 305,000,000 


+ 4,000,000 
+ 2,000,000 
+ 2,000,000 
+ 15,000,000 
—-46 ,000 ,000 
— 5,000,000 
+ 53,000,000 


451,000,000 
1,239,000,000 
42 000,000 
1,883,000 ,000 
929,000,000 
2,212,000 ,000 
7 833,000,000 
Obligations guaranteed by United 
States Government...........-. 3,022 000,000 
Other securities................. 3,693,000,000 
Reserve with Fed. Reserve banks_.11 493,000,000 
Cash in vault 563,000,000 
Balances with domestic banks._.. 3,532,000,000 


TAabtitites— 
Demand depositse—adjusted___.-_- 24,311,000,000 
«RR 5,425,000 ,000 
U.S. Government deposits 414,000,000 
Inter. bank deposits: 

Domestic banks 

Foreign banks 
Borrowings 


Real estate loans 
Loans to banks 


+ 3,000,000 
68 ,000 ,000 
+ 60,000 ,000 
+ 28,000,000 
+ 2,000,000 


+ 623,000,000 
+ 124.000,000 
+ 290 000 ,000 

+ 75,000 000 
+ 247,000,000 


+ 46,000,000 
—1,000 ,000 
— 7,000 ,000 


+ 4,024,000 ,000 
+ 113,000,000 
167,000,000 


+ 789,000,000 
44,000,000 
+ 2,000 ,000 


+ 51,000,000 
+ 5,000 ,000 
+ 2,000 000 


9,220,000 ,000 
663,000 ,000 
3,000 ,000 


Further Liquidation of British-Owned American 
Securities Reported 

T. J. Carlyle Gifford, who as Special Agent of the British 
Treasury has been in charge of the sale of British-owned 
Securities in this market, states that, as the result of further 
sales made since May 1, 1941, when a similar list was re- 
leased, the British holdings of the following issues have now 
been liquidated in their entirety: 


STOCKS 

Ohio Oil Co. common 

Pacific Gas & Electric Co. 6% Ist pref. 

Pacific Lighting Corp. common 

Public Service Corp. of New Jersey-— 
$5 cumulative preferred 


Addressograph-Multigraph Corp. 
Cuicago Pneumatic Tool Co.— 
$2.50 prior preferred 
Creole Petroleum Corp. 
General Electric Co. of N. Y. common 
General Motors Corp. $5 cum. pref. Sherwin-Wisliams Co. common 
International Harvester Co. 7% pref. Superheater Co. 
Liggett & Myers Tobacco Co. B common| Tide Water Associated Oil Co. 
National Power & Light Co. $6 cum. pret. $4.50 convertible preferred 
Niagara Hudson Power Corp. 5% 1st pt.| Union Oil Co. of California 
Northern Indiana Public Service Co.— 
6% cumulative preferred 


BONDS 


U.S. A. Treasury bonds 
3% % 1 


American Telep. & Teleg. Co.— 
54% Nov. 1, 1943 OD 
Atchison Topeka & Santa Fe Ry. Co.— 3%%, 
4%% convertible, Dec. 1, 1948 %. 
Chesapeake & Ohio Ry. Co.— i 
3% % ret. & impt. D, May 1, 1996 
4%% gen. mtge., Mar. 1, 1992 
Columbia Gas & Electric Corp.— 
5%, Jan. 15, 1951 
Missoui Public Service Corp.— 
5% A 1st mtge., Aug. 1, 1960 
a hy & Hudson River RR. Co.— 
4 Mortgage, July 1, 1997 Sept. 15, 
Pennsylvania RR. Co.— . pot 1. 1044 
AAP A J A, June 1, 1965 ne Owners’ Loan Corporation— 
. 40 , el, (% 3 2 
1K% Agel. wae 4% G, July 1, 1942-44 


A previous report of the progress of liquidation appeared 
in our issue of May 3, page 2777. 
———<____ 


_ Chile Cuts Dollar Value 
The following is learned from an Associated Press dispateh 
of May 29 from Santiago: 


The cash value of the United States dollar in relation to the Chilean peso 
was reduced today by about 20%. The Exchange Control Board ordered 
banks to buy dollar checks, drafts, etc., at 25 pesos to the dollar, instead 
of 31. No explanation was offered. 

The exchange rate for imports handled through the Exchange Control 
Board remained at 31 pesos to the dollar. 


2%%, 1948 
2%%, 1956-59 
U. 8. A. Treasury notes— 
1%, Dec. 15, 1942 
Mar. 15, 1944 





The Commercial & Financial Chronicle 


June 7, 1941 


Renewal of German-American Standstill Agreement on 
Short-Term Credits—Obligations Totaling $31,- 
192,000 Outstanding on April 15 

Harvey D. Gibson, Chairman of the American Committee 
for Short Term Creditors of Germany, announced on June 4 
that the American representatives and the German repre- 
sentatives of the respective Committees had reached an 
agreement as to the basis for the renewal of the so-called 
Standstill Agreement which expired on May 31, 1941. The 
announcement said: 

The terms of the new agreement which will be for one year are, with 
one exception, substantially the same as have existed during the past year, 
this one exception being that one-half of the unavailed lines will be dis- 
continued. This will be beneficial to the American banks in that it is 
customary to carry full reserves against unavailed lines, and thus one-half 
of the amount set aside for that purpose can now be used for other pur- 
poses or added to undivided profits. The rate applicable to the amount 
outstanding remains unchanged in the new agreement and averages approxi- 
mately 3%. 

As of April 15, 1941 there were outstanding with the American banks 
German Standstill obligation totaling $31,192,000. There were unavailed 
lines totaling $1,507,000. The amount outstanding shows a reduction as 
compared to about this time last year of $9,545,000, and since 1931 when 
the Standstill first came into existence of $434,000,000. 

——_g——_—_——_ 

$763,000 of Bonds of State of San Paulo Brazil) 7% 
Coffee Realization Loan of 1930 Purchased for 
Sinking Fund Requirements 

J. Henry Schroder Banking Corporation, New York, an- 
nounced on June 4 that in accordance with the terms of 
Decree No. 23,829 of Feb. 5, 1984, promulgated by the Fed- 
eral Government of Brazil, as modified by Decree-Law No. 
2085 of March 8, 1940, bonds of the State of San Paulo 7% 
Coffee Realization Loan of 1930 for $763,000 nominal 
amount of the U.S.A. dollar issue and £247,100 nominal 
amount of the sterling issue have been purchased towards 
the sinking fund requirements for the second six months’ 
period ending March 31, 1941. The bonds it is pointed out 
have been cancelled. ; 

According to advices received from Banco do Commercio e 
Industria de Sao Paulo, S.A., Sao Vaulo, Brazil, there 
remain pledged for the loan: 1,489,472 bags of government 
coffee and 6,477,605 bags of planters coffee. 

— > - 

Republic of Colombia Offers Holders of 6°; Dollar 
Bonds $50,000,009 of New 3% Bonds—Plan Becomes 
Etfective on June 30—-Protective Council Again 
Protests Against Inadequacy of Plan 

A plan of settlement of the Republic of Colombia’s out- 
standing 6% dollar bonds and the matured coupons on this 
debt through an offer to bondholders of a new issue of 
$50,000,000 Republic of Colombia 3% external sinking fund 
dollar bonds was announced on June 5 by Gabriel Turbay, 
Colombian Ambassador to the United States, on behalf of 
Gonzalo Restrepo, Minister of Finance and Public Credit 
of the Republic. The negotiations for this setthkement have 
been pending since the Presidency of Dr. Alfonso Lopez 
Pumarejo and have been carried out by the present Ad- 
ministration headed by Or. Edwardo Santos. 

The basic terms of the offer, Ambassador Turbay said, 
are identical with those announced on Dec. 30, 140, at 
which time the Department of State of the United States 
issued a press release, commenting with respect to the fair- 
ness of the offer (this statement was given in our issue of 
Jan. 4, 1941, page 30). Details of the plan as announced 
on June 5 are as follows: 

Under the terms of the offer, which becomes effective June 30, 1941, 
holders of the Republic’s 6% external sinking fund gold bonds, dated 
July 1, 1927 and due Jan. 1, 1961, and 6% external sinking fund gold 
bonds of 1928, due Oct. 1, 1961, are to have the opportunity of exchanging 
their bonds for equal principal amounts of Republic of Colombia 3% 
external sinking fund dollar bonds, dated as of Oct. 1, 1940, and due Oct. 1, 
1970. The amount of bonds of the new loan available for this exchange 
is not to exceed an aggregate principal amount of $43,716,500. 

The balance of the new loan, amounting to $6,283,500, is reserved for 
issuance in exchange for coupons of the 1927 loan, maturing July 1,1935 
through July 1, 1939, inclusive, and for coupons of the 1928 loan, maturing 
April 1, 1935 through Oct. 1, 1939 inclusive, in an amount equal to 50% 
of the face amount of such coupons. 

With respect to 1927 bonds tendered in exchange, there will be paid, 
in addition, cash in an amount equal to interest at the annual rate of 3% 
for the period from July 1, 1940 to Oct. 1, 1940, the date of the new 
bonds. 

The National City Bank of New York has been designated by the Re- 
public as exchange agent under the offer and Hallgarten & Co. and Kidder, 
Peabody & Co. as paying agents for the new loan. The Jan. 1, 1946 and 
July 1, 1940 coupons on the 1927 bonds and April 1, 1940 and Oct. 1, 1940 
coupons on the 1928 bonds are covered by an offer of payment at the annual 
rate of 3%, made by the Republic through these paying agents last year. 

The new 3% bonds will be issued with April 1, 1941 and subsequent 
coupons attached. They will be redeemable as a whole or in part on any 
interest date upon at least 30 days’ notice at their principal amount and 
will have the benefit of a semi-annual sinking fund... . 

The terms of the sinking fund provide that, at least 15 days prior to 
each semi-annual interest payment date after April 1, 1941, the Republic 
will remit in lawful currency to the paying agents, as sinking fund pay- 
ments, $150,000, to be increase! to $250,000 after Oct. 1, 1945, plus an 
amount equal to six months’ interest on all bonds theretofore redeemed or 
retired. ... 

The new bonds will be direct obligations of the Republic, which pledges 
its full faith and credit for the due and punctual payment of principal, 
interest and sinking fund thereon. The Republic will not offer to holders 
of other external bonds of the Republic now outstanding any settlement on 
terms more favorable than those contained in this offer; and to the extent 
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that holders of such other external bonds may be accorded more favorable 
terms, the bonds shall be entitled pari passu to receive proportionately 
more favorable treatment. 

Since the new 3% bonds will not be issued in smaller denominations 
than $500, the plan provides for the issuance of certificates, exchangeable 
for bonds, for past-due coupons tendered in lesser aggregates than $1,000. 
The period in which these certificates may be exchanged for bonds will 
expore on April 1, 1944, or such later date as the Republic may designate, 
after which the certificate holders will be entitled only to share propor- 
tionately in the proceeds of the sale of bonds and unmatured coupons held 
in respect to these certificates. 

The present offer by the Republic of Colombia will remain open until 
Oct. 1, 1943, the Republic reserving the right to extend the period for its 
acceptance. 

It is expected that the new 3% bonds will be ready for delivery about 
June 30, 1941. 


In commenting on the above offer, the Foreign Bond- 
holders Protective Council, Inc., New York, issued a state- 
ment on June 5 reiterating its previous stand, protesting 
against the “inadequacy and unfairness” of the plan. It 
Savs: 

The C 
cause: 

(a) A very substantial cut in interest is provided, entirely out of line 
with what Colombia can do and not in consonance with her position as a 
credit risk ; 

(b) The 
50% 


uncil does not consider this a just, fair and equitable offer be- 


offer discriminates against the bondholders in providing only 
interest while serving internal bonds and short-term credits in full. 
——_-—~<@&- 


Holders of City of Sydney (Australia) 514% Gold Bonds 
Due 1955 Invited to Sell Bonds to Exhaust Amount 
in Sinking Fund 

City Bank Farmers Trust Co., New York, as fiscal agent, 
is notifying holders of City of Sydney, New South Wales, 

Australia, 25-year 544% sinking fund gold bonds, due Feb. 1, 

1955, that on or before noon, June 17, 1941, it will receive 

written proposals for the sale to it of a sufficient amount of 

these bonds to exhaust as nearly as possible any funds avail- 
able in the sinking fund. The offer i is made in anticipation 
of the receipt of the sum of $53,325 from the Municipal 

Council of Sydney as the sinking fund payment due on 

June 17, 1941. Proposals are to be sent to the corporate 

trust department of the fiscal agent, 22 William St., New 

York, and should not exceed 100% of the principal amount 

of the bonds plus accrued interest. 

—— 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended May 24 and 31 

The Securities and Exchange Commission on June 2 
made public a summary for the week ended May 24, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 

The Commission also made public yesterday (June 6) the 
figures for the week ended May 31; these are incorporated 
with the previous week. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODL-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 





Total for Total 
Week Ended Sor Week 
May 24,'41 May 31 ‘41 
Odd-lot sales by dealers (customers’ purchases): 
a easeneaa® 9,914 8,277 
ED... cts cnn cnnnemaiaadbnsendeeseudil 258 634 207, 781 
Pg a ea 10,142,040 8, 514, 316 
Odd-lot purchases by dealers (customers’ sales): : 
Number of orders: 
PC Ol... . . ssccoceteenncecoennces® 211 144 
Customers’ other sales.a................---...--- 12,682 10,485 
Customers’ total sales...........-....-----..--- 12 893 - 10, 629 
Number of shares: _ ee ee 
See GN GINS. . B ccccccecesecccoeesceecce 5,451 3,331 
ee eee 305,125 247,565 
a 31 0,576 i 250,896 
i a 9,938,941 8.271.264 
Round-lot sales by dealers: 
Number of shares: 
EE ae en 30 20 
Di tt th ccchidinedvidnthwandeededbeteteewens 100,160 79,250 
EE ee ee “100,190 : 79.270 
Round-lot purchases by dealers: fae oe 
IG Ss a aie didebeestctodseeniebeeeeadus 59,100 45,800 


a Sales marked “‘short exempt” are reported with ‘other sales.”’ 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales.” 
———— 


Member Trading on New York Stock and NewYork Curb 
Exchanges During Week Ended May 17 


’ Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 400,070 shares during the week ended May 17, 
ittwas announced by the Securities and Exchange Commis- 
sion on June 2, which amount was 16.28% of total 
transactions on the Exchange of 2,252,350 shares. During 
the previous week ended May 10 round-lot purchases and 
sales of stocks for the account of the members, except odd- 
lot dealers, totaled 586,670 shares; this amount was 18.32% 
of total transactions for the week of 3,340,190 shares. 
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The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended May 17, the member 
trading was 73,860 shares, or 15. 36% of total transactions 
of 446,385 shares, while in the preceding week (May 10) 
the Curb members traded in stocks for their own account in 
amount of 80,870 shares, which was 17.63% of total volume 
of 442,490 shares. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
vane number of reports received... ......-.-.---------- 1,069 783 


. Reports showing transactions as specialists puubeabuas 188 91 
: — showing other transactions initiated on the 
floo 


ESP STG a eS ar ee Te 25 
3. Report showing other transactions initiated off the a 
PA enon. a MINI 624 620 
Note—On the New York Curb Exchange, odd-lot seongeeions Se handled solely 
by spectalists in the stocks in which they are registered and the round-lot transactions 


of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by =a 
engaged ny? in the odd-lot business. As a result, the round tot qrannestions 
specialists in stocks in whi ve ly Bye A 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries in 
more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended May 17, 1941 








Total for Pr 
Week Cent a 
A. Total round-lot sales: 
DUM. . dp scnn chheobebeenieaesbeseeeeneeaneke 80,770 
Gee EL cb aockhesecnesdacoboodoecsesoducsseeutd 2,171,580 
DO I, 6 bk ctidcckddinddeceduecécoscooncunedirent 2,252,350 
B. Round lot transactions for account of members, except for aa 
the odd-lot accounts of odd-lot dealers and specialists: 

1. Transactions of specialists in stocks in which they are 172,900 
registered—Total purchases. -.........--...----- ———_ 
ae hey ee eee 34, 040 
GE GE. Do odd cccwsesdsescdocescecscecsesoess 155,360 

TOME GE + 4 b ctdendstaccdbosdccccscecvescoess _ 189, 400 8.04 
2. Other transactions initiated on the floor—Total purchases 107, 080 
od Leabspedeéeeeseeegnaseee 17,510 
Se Bs ob bccwcescécosécoccsoceecooeseseees 115,000 
TORE Wika co dcdsenscccdbbcodscccsecenessdese 132, 510 5.32 


| 


53,355 
6,500 


SRO. kc ccctiscdedcbodbied cocceceetisktiane 
Ce GE. is woconeseseecesecococecesecessbubes 71,660 
Ws ML do cudcodsscbbaccconsowseenscsdets 78,160 2.92 
4. Total— Total PUrchases... . ccccccccccccccccccccosceo * 333 335 
OE ee ee a Tet 58,050 
CE Bs, o cwccscncsdcerscadoencoecenesesese 342,020 
ry rT ee 400, 070 16. 28 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 


Week Ended May 17, 1941 





Total for Per 
Week Centa 
A. Total round-lot sales: 
GE BIE, cb crcccccccewesoeeunnedbésagucéedaneesoesd 4,330 
Other sales. b....-.-- cequceneeseebe eeesondesnesennees 442,055 
TOR GID. 4. dvcccvcccesecessstctdssacdaneed Sones 446, 385 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. .........----..---- 31,195 
GtS GEE. a 5k cccdecccnbodencdsctudcdccoesosasseus 2, 845 
Ge BE is cc cccnctasctosctessnscesoncoestoce 52,900 
TERN Gc oc cc cccesbcdtdntvsewdecdcdetacense 5,745 9.74 
2. Other transactions initiated on the floor—Total purchases 6.! 560 
a 200 
Ge GN Wis nn dcncecccecscnctdcccssagsctacesesd 3,950 
TE GEE... c nos wcecseesdeboddenatmeenenasvete 4,150 1.20 
3. Other transactions initiated off the floor—Total purchases 2 5, 545 
Ot06 OE... nn ce ccccnebsdcinccnedsdéncsicnase hece 590 
a ee ee Te 13,375 
Det Mc b cc bvbuddtocésnntccedtisssdntveress 13,965 4.42 
4. Totali—Total purchases...........--...------------ 63,300 
CO 3,635 
i, « aS ae en 70,225 
PORE GIR do cd bbcotincdbssadsscdbsadadseesscsscrsese 73,860 15.36 
C. Odd-lot transactions for the account of specialists: . 
i OT ee 1 
CE GH GEN Occ cdcccendwddcécscessssccsves 33,310 
Total PUPGRATER. ccc o coccewccenconscescoeecesesse 33,311 
Votes GUGRc ccocdconncccceseoticséecnsecocsoescs 17,600 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in memoers’ transactions as per cent of twice total round-lot volume. 
Jn calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

c Sales marked “short exempt” are included with “other sales.” 
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Market Value of Stocks Listed on New York Stock 
Exchange on May 31, $31,815,306,034, Compared 
with $37,710,958,708 on April 30—Classification of 
Listed Stocks 

The New York Stock Exchange announced on June 4 that 

as of the close of business May 31, 1941, there were 1,234 

stock issues aggregating 1,463,343,927 shares listed on the 

New York Stock Exchange, with a total market value of 

$37 815,306,034. This compared with 1,232 stock issues 

aggregating 1,462,624,273 shares listed on the Exchange on 

April 30 with a total market value of $37,710,958,708, and 

with 1,234 stock issues aggregating 1,446,890,277 shares 

with a total market value of $36,546,583 ,208!on May 31, 1940. 

In making public the figures for May 31 the Exchange said: 

As of the close of business May 31, 1941, New York Stock Exchange 
member total net borrowings amounted to $453,356,763. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 1.20%. As the above figure includes all types of 
member borrowings, these ratios will ordinarily exceed the precise relation- 
ship between borrowings on listed shares and their total market value. 


As of April 30, 1941, New York Stock Exchange member 
total net borrowings amounted to $382,745,630. The ratio 
of these member borrowings to the market value of all listed 
stocks on this date was, therefore, 1.01%. 

In the following table listed stocks are classified by leadi 
industrial groups with the aggregate market value anc 
average price for each: 





May 31, 1941 
Market Avge. 
Value Price 


April 30, 1941 





Market 
Value 


Aver. 
Price 








$ 
11.69 
23.59 
15.99 
18.97 


s 
250,931,612 
2,818,619,275 


$s 
11.09 
23.20 
16.56 
19.11 
22.75 


s 
238,163,282 
2,774,620,070 
521,161,157 
416,261,984 
266,110,410 

| 5,156,270,721 
1,208,939,382 
561,544,508 
741,872,086 
2,423,649,343 
37,594,989 
14,300,432 
179,062,374 
1,348,786, 112 
1,411.765,094 
385,604,294 
3,862,758,432 
2,944 ,093,742 
2,024 679,502 
318,985,825 
93,241,614 
6,694,263 
2,120,882,190 
227,848,618 
1,239,898,159 


1,884,948 ,398 


1,228 ,506,715 
535,010,265 
755,366,817 

Se are 


Machinery and metals 
Mining (excluding tron) 
Paper and publishing 


Rubber 

Ship building and operating 
Shipping services 

Steel, iron and coke 
Textiles 


231,096,759 
1,289,369,710 


1,942,731,181 
939,865,094 970,668,168 
3,293 ,075,103 . 3,283 ,224,712 
71,559,305 R 73,809,908 
417,018,677 424,795,905 
616,001,033 P 646,716,267 
108,049,841) 18.41 110,270,208 


37,815,306,034! 25.84/37,710,958,708 


48.22 


21.12 
10.13 
79.76 

9.58 
12.89 
15.98 
18.79 


25.78 


Utilities: 
Gas and electric (operating) 
Gas and electric (holding) 
Communications 
Miscellaneous utilities 
U. 8. companies operating abroad----. 
Foreign companies 
Miscellaneous businesses 


All listed stocks 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 























Market 
Value 


Marke 


Average 
Value Price 


Average 
Price 





1939— 
Feb. 28...-. 
Mar, 31.... 
Apr. 29.... 
May 31...-. 
June 30..-.. 
July 31.... 
Aug, 31.... 
Sept. 30.... 
Oct. 


Nov. 30.... 


1940— 
Apr. 30.... 
May 31.... 
June 29.... 
a Discos 
Aug. 31.... 
Sept. 30...- 
Oct. 31.... 


$46,270,987,418 
40,921,074,970 
40,673,320,779 
43,229,587,173 
41,004,995,092 
44,751,599,352 


47,440,476 ,682 
47,373,972,773 
45,505,228,611 


$32.35 
25.26 
26.74 
27.51 
28.00 
28.56 
29.38 


$46,769,244,271 
36,546,583 ,208 
38,775,241,138 
39,991 ,865,997 
40,706,241,811 
41,491,698,705 
42,673,890,518 
41,848,246 ,961 
41,890,646,959 
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Deo. 30.... 
1940— 
Jan. 31.... 
Feb. 29.... 





Mar. 30.... 


46 467,616,372 


45,636 ,655,548 
46,058, 132,499 
46 ,694,763,128 














40,279,504 457 
39,398,228,749 
39,696 ,269,155 
37,710,958,708 
37 815,306,034 








-— 
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New York Stock Exchange Member Firms’ Borrowings 
as of May 31 Totaled $453,356,763—Increase of 
$70,611,133 from April 30 


The New York Stock Exchange announced June that 
the total of money borrowed as reported by the Stock 
Exchange member firms as of the close of business May 31 
aggregated $453,356,763. This compares with a total of 
$382 ,745,630 as of April 30. 

The announcement of the Exchange to this effect stated: 

The total of money borrowed from banks, trust companies, and other 
lenders in the United States, excluding borrowings from other members 
of National securities exchanges reported by New York Stock Exchange 
member firms as of the close of business May 31, 1941, aggregated 
$453 356,763. 

The total of money borrowed, compiled on the same basis, as of the 
close of business April 30, 1941, was $382,745,630. 

—p—___ 


Market Value of April Sales on National Securities 
Exchanges Increased 9.5% Over March But Was 
56.7% Below Year Ago, According to SEC 

The Securities and Exchange Commission announced on 

May 29 that the market value of total sales on all registered 

securities exchanges for April, 1941 amounted to $549,948,- 

209, an increase of 9.5% over the market value of total sales 

for March and a decrease of 56.7% from April, 1940. Stock 
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sales, excluding rights and warrants, haa a market value of 
$416,581,899, an increase of 8.7% over March. Bond sales 
were valued at $133,274,405, an increase of 12.1% over 
March’s total. The market value of right and warrant 
sales in April totaled $91,905. The Commission’s announce- 
ment further said: 

The volume of stock sales, excluding rights and warrants, was 20,112,545 
shares, an increase of 9.1% over March. Total principal amount of bonds 
sold was $269,892,300, an increase of 14.4% over March. 

The two leading New York exchanges accounted for 93.3% of the market 
value of total sales, 91.2% of the market value of stock sales, and 99.9% 
of the market value of bond sales on all registered securities exchanges. 

The market value of total sales on all exempt securities exchanges for 
April, 1941 amounted to $597,635, a decrease of 57.27% from March. 


- 
— 





SEC Issues Study of Principal Characteristics of 
Securities Effectively Registered During 1937- 
1940 Period 

The Securities and Exchange Commission made public 

on May 29 a detailed statical survey of the principal charac- 
teristics of security issues effectively registered under the 
Securities Act of 1933 as prepared by the Research and Sta- 
tistics Section of the Trading and Exchange Division. 
This report presents data for the combined 4-year period 
1937-1940, as well as for each year, on the basis of both the 
number and the dollar amount of issues having certain charac- 
teristics. Ineluded in this study are 230 secured bond 
issues amounting to $2,958,567,000, 135 unsecured bond 
issues amounting to $1,861,287,000, 332 preferred stock 
issues amounting to $766,108,000 and 735 common 
stock issues amounting to $1,068,141,000. 

A summary of the main statistical results for the 4-year 
period follows: 

1. A considerable number of bond issues provided for peridoic retirement 
before maturity. Serial maturities were found in 7.4% of the secured 
bonds and 21.5% of unsecured bonds. Sinking funds occurred in an addi- 
tional 75.6% of secured bonds and in 60.0% of unsecured bonds. Thus, 
only 17.0% of secured bonds and 18.5% of unsecured bonds failed to pro- 
vide for any periodic retirement prior to maturity. 

2. Conversion features occured much less frequently in the case of 
secured bonds than for unsecured bonds. Only 7.8% of the secured bond 
issues were convertible, as against 27.4% for unsecured bonds. A similar 
tyre of feature, warrants attached, was found in only 5.2% of secured 
bonds and 4.4% of unsecured bonds. 

3. Senior debt was issuable only as regards 1.7% of secured bonds, 
compared with 37.% for unsecured bonds. However, additional debt of 
equal rank could be issued in the case of 80.9% of secured bonds, compared 
with 56.3% in the case of unsecured bonds. 

4. For preferred stock, the convertible feature occurred quite frequently, 
being present in 38.6% of preferred stock issues. Only 5.4% of preferred 
stock issues, however, had warrants attached. 

5. Some 18.1% of the preferred stock issues were entitled to participate 
under certain circumstances in additional dividends. 

6. All but 11.7% of the preferred stock issues provided for cumulative 
dividends. 

7. Ordinary voting rights were granted to 33.4% of the preferred stock 
issues. Voting rights were limited to certain contingencies, usually the 
passing of a specified number of quarterly dividends, in an additional 53.0% 
of the number of preferred stock issues. The remaining preferred stock 
issues, 13.6% in number, had neither ordinary nor contingent voting rights. 

8. Among common stocks, 78.8% of the issues had par value, leaving 
21.2% without par value. 

9. Ordinary voting rights were granted to all but 2.6% of the number of 
common stock issues. 


Further details were given by the Commission as follows: 


Secured and Unsecured Bond Issues 


While most of the bond characteristics analyzed in the study may be 
regarded as in the nature of protective features for the bondholder, certain 
of these characteristics have an added interest from the standpoint of 
corporation finance generally. Retirement provisions, for example, not 
only connote added protection for the individual investor but constitute at 
least one check upon the accumulation of excessive corporate long-term debt . 

It is deemed significant that serial maturities were provided for in 21.5% 
of the number of unsecured debt issues. Furthermore, the ratio showed 
comparatively little fluctuation over the last three years of the period 
covered. The percentage figure, it is true, was considerably lower at 
13.6%, when based on dollar amount rather than number of issues, indi- 
cating that serial provisions were more generally incorporated in the smaller 
issues. Secured bonds showed much lower ratios—7.4% based on number 
of issues and 1.0% based on amount of issues. 

Sinking fund provisions, on the other hand, were more prevalent among 
secured bonds with 75.6% of the number incorporating that feature, as 
compared with 60.0% for unsecured bonds. The annual percentages dis- 
played a fair degree of consistency except for an unusually low percentage 
for unsecured bonds in 1938. Remaining bond issues with no provision 
for periodic retirement averaged 17.0% of the total number of secured 
bonds and 18.5% of the total number of unsecured bonds over the 4-year 
period. 

Conversion features, in addition to holding forth the promise of price 
appreciation, also suggest the possibility of partial or full retirement before 
maturity. Such a prospect, however, is entirely conjectural and there is, 
of course, no periodic schedule of retirements as in the case of the serial 
maturity or the sinking fund.. 

The extensive use of the convertible privilege among unsecured bonds is 
indicated by the fact that 27.4% of the number of issues had this feature. 
One of the few examples of a clearly-defined trend over the 4-year period is 
to be found for this characteristic, the proportion dropping successively in 
each year from a high of 41.9% in 1937 to a low of 6.3% in 1940. This 
was a period of descending or stationary stock prices, a condition not 
especially conducive to the flotation of convertible issues. Only 7.8% of 
the number of secured bonds offered the convertible privilege, with a 
declining trend shown only after 1938. 

Bond issues to which were attached warrants for the purchase of other 
securities also may offer the possibility of price appreciation, although 
affording no possibility of retirement of the bond issue to which the warrants 
are attached. Such instances were comparatively rare, only 5.2% of the 
number of secured bonds and 4.4% of unsecured bonds having this feature! 
Moreover, almost all such cases occurred in 1937. 
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One of the most pronounced differences between secured and unsecured 
bonds prevailed with respect to limitations upon the issuance of senior debt. 
In only 1.7% of the number of secured bonds could senior bonds be issued, 
whereas this could be done in 37.0% of the unsecured bond issues. The 
issuance of equal debt was permitted in 80.9% of the secured bond issues and 
56.3% of the unsecured bond issues. The remaining issues in which debt 
of neither senior nor equal rank could be issued accounted for 17.4% of 
secured bond issues and 6.7% of unsecured bond issues. Annual figures, 
while fairly consistent for secured bond issues during the last three years, 
moved in rather irregular fashion for unsecured bond issues. 

Practically all of the bond issues were callable with 96.5% of the number 
of secured bonds and 98.5% of unsecured bonds containing a provision for 
redemption. Similar uniformity was shown with respect to income bonds, 
none of the secured bonds containing any provision making interest de- 
Pendent upon earnings and only 1.5% of the unsecured bonds containing 
such a provision. It should be noted, of course, that bonds issued in con- 
nection with a plan of exchange (which often have the form of income bonds) 
are excluded from the anlysis. 

The safeguard represented by a restriction upon payment of dividends, 
except as certain conditions protecting the bonds are fulfilled, was in- 
corporated in 36.1% of the number of secured bonds, as compared with 
52.6% of the unsecured bonds. As regards secured bonds only, substitution 
of property was permitted in 94.8% of the total number, while the issue was 
made subject to a prior lien in only 7.4% of the total number. 

In any interpretation of the over-all results for the 4-year period, it must 
be remembered that the relative importance of each year in number and 
amount of issues was not equal. For example, in the number of issues, the 
yea: 1937 was weighted somewhat more heavily, since approximately 32% 
of the number of secured and unsecured bond issues registered in the 4-year 
Period fell in that year. 

Preferred Stock Issues 


Convertible provisions were considerably more prevalent among preferred 
stock issues than among unsecured bond issues. Over the 4-year period 
38.6% of the number of preferred stock issues contained the conversion 
Privilege. While the trend was downward over the Period, the rate of decline 
was much less pronounced than in the case of unsecured bond issues. In 
1940, for example, 28.2% of the issues still had convertible features even 
though this represented a marked decline from the 46.7% level reached 
in 1937. Issues with warrants attached were few in number, representing 
only 5.4% over the period and with no cases shown for both 1938 and 1939. 

An analysis of dividend rights of preferred stocks indicates that 18.1% 
of the issues had the right to participate in dividends in excess of the stipu- 
lated rate. In 11.4% of the cases there was various restrictions upon pre- 
ferred dividends, such as the use of earned surplus accumulated only after 
a certain date or the maintenance of specified financial ratios. The pro- 
vision that dividends be made cumulative was found in a large majority 
of cases, 88.3% of the issues having this feature. Annual data covering 
dividend provisions showed reasonable consistency over the period covered. 

Ordinary voting rights, such as are typically conferred upon common 
stock, were granted in 33.4% of the number of preferred stock issues. The 
ratio was considerably higher in the last two years of the period than in the 
first two years. Voting rights which may be exercised only upon the 
occurrence of special events, such as the omission of a stipulated number of 
quarterly dividends, were granted in 53.0% of the cases, with little varia- 
tion shown for the individual years. Inthe remaining 13.6% of the number 
of issues there were neither ordinary nor contingent voting rights, the 
proportion being somewhat lower in the latter half of the 4-year period. 

While sinking fund provisions generally are identified with bond issues, 
it is interesting to observe that a sinking fund was provided for in 17.2% 
of the number of preferred stock issues. The redemption feature, although 
not quite as widespread as among bond issues, occurred in 83.4% of the 
number of preferred stock issues. Par value was characteristic of 75.6% 
of all issues. Preemptive rights were expressly granted in 12.0% of the 
total number of issues, this proportion giving no effect, of course, to the 
applicability of statutory or common law rights. 

In evaluating the results for the 4-year period, allowance must be made 
for the concentration of preferred stock issues in 1937, some 46% of the 
total number of issues having been registered in this single year. 


Common Stock Issues 

Ordinary voting rights were conferred in 97.4% of the number of common 
stock issues, with annual data showing marked uniformity. This left but 
0.8% for common stocks having contingent voting rights only and 1.8% 
for issues having neither ordinary nor contingent voting rights. 

Restrictions were placed on common stock dividends in 16.6% of the 
cases, the annual figures registering little variation. Warrants were 
attached in only 0.8% of the cases. 

Par value was provided for as respects 78.8% of the common stock 
issues, and the annual percentages displayed marked consistency. Pre- 
emptive rights were expressly granted in 25.6% of the cases, the proportion 
being fairly consistent except in 1938. As noted previously in the analysis 
of preferred stocks, these data do not reflect preemptive rights which may 
inhere by virtue of statutory or common law provisions. 

In any interpretation of the results demonstrated for common stock issues 
over the 4-year period, consideration should be given to the fact that 
approximately one-half of the cases fell in the single year 1937. However, 
in view of the pronounced consistency shown in the annual data for most of 
the common stock characteristics, concentration in any one year would 
not greatly affect over-all statistical results indicated for the 4-year period | 


—_—__<__— 


New Offering of $200,000,000 of 91-Day Treasury Bills— 
Will Be Dated June 11 

Tenders to a new‘ offering of 91-day Treasury bills to the 
amount of $200,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
June 6, by the Treasury Department. Tenders will be 
received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) June 9, but will not be re- 
ceived at the Treasury Department, Washington. The 
Treasury bills will be dated June 11 and will mature on 
Sept. 10, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a previous issue of Treasury bills on June 11 in 
amount of $200,317 ,000. 

Mr. Mongenthau in his announcement of the offering 
further said: 


They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $160,000 $500,000, and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expreased on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. It is urged that tenders 
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be made on the printed forms and forwarded in the special envelopes which 
will be supplied by Federal Reserve Banks or Branches on application 
therefor. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which Public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in Part, and his 
action in any such respect shall be final. Payment of accepted tenders at 
the prices offered must be made or completed at the Federal Reserve Bank 
in cash or other immediately available funds on June 11, 1941. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption, as such, 
and loss from the sale or other disposition of Treasury bills shall not have 
any special treatment, as such, under Federal tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxa- 
tion now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. For purposes of taxation the amount of discount at which 
Treasury bills are originally sold by the United States shall ve considered 
to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
Prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


in 
_——— 


Federal Reserve Report on Brokers’ Balances for April 
—Customers’ Debit Balances for New York Stock 
Exchange Firms Decreased $27,000,000 and Firms’ 
Borrowings Were Down $19,000,000 

The Board of Governors of the Federal Reserve System 
announced on May 21 that member firms of the New York 
Stock Exchange carrying margin accounts for customers 
reported for April, 1941, a decrease of $27,000,000 in their 
customers’ debit balances and a decrease of $19,000,000 in 
money borrowed by the reporting firms. During the year 
ending April 30, 1941, customers’ debit balances decreased 
by $304 ,000,000 and money borrowed by $258,000,000. 

The Board’s summary of the customers’ debit balances 
and principal related items of the member firms of the New 
York Stock Exchange that carry margin accounts, together 
with changes for the month and year ended April 30, 1941, 
































follows: 
| 
| Increase of Decrease 
| April 30, | Since 
1941 i— —_—__——— —+ 
| March 31, | Aprtl 30, 
| 1941 1940 
Debit balances: 
Customers’ debit balances - - - - - . -- $606 ,000,000| —$27,000,000|—$304,000,000 
Debit balances in firm and partners’) | 
investment and trading accounts_| 96,000,000 + 6,000,000 +9,000,000 
Cash on hand and in banks - - - - --- 199,000,000) eases + 7,000,000 
Credit balances: 
Money borrowed ..- -.------..--- | 368,000,000; 19,000,000; —258,000,000 
Customers’ credit balances: | | 
=e eee | 265,000,000) —%3,000,000 + 13,000,000 
i RRR ts. >t SR a 60,000,000 + 4,000,000; —13,000,000 
Credit balances in firm and partners’ | | 
investment and trading accounts_| 28,000,000) + 1,000,000 —2,000,000 
Credit balances in capital accounts_! 227,000,000' —-4,000,000' — 44,000,000 
> 


Tenders of $334,889,000 Received to Offering of $200,- 
000,000 of 91-Day Treasury Bills—$200,139,000 
Accepted at Average Price of 0.107% 

The Treasury Department announced on June 2 that the 
tenders to the offering last week of $200,000,000 or there- 
abouts of 91-day Treasury bills totaled $334,889,000, of 
which $200,139,000 was accepted at an average price of 
0.107%. The Treasury bills are dated June 4 and will 
mature on Sept. 3, 1941. Reference to the offering ap- 
peared in our issue of May 31, page 3421. ; 

The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of June 2: 

Total applied for, $334,889 ,000 Total accepted, $200,139,000 

Range of accepted bids: 


PR ob osbenectaeceseen 100 
SS eee eee 99,968 Equivalent rate approximately 0.127% 
Average price.----------- 99,973 Equivalent rate approximately 0.107% 
(88% of the amount bid for at the low price was accepted) 
$= 


Final Subscription and Allotment Figures on Treasury 
Offering of 244% Bonds of 1956-58 and 34% Notes 

of Series D-1943 
In announcing on June 3 the final subscription and allot- 
ment figures with respect to the offering on May 22 of 
$600,000,000 of 214% Treasury bonds of 1956-58 and 34% 


Treasury Notes of Series D-1943, Secretary Morgenthau 
reported that cash subscriptions to the bond offering ag- 


gregated $8,268,254,250 and exchange subscriptions totaled 
$787 625,600. The total cash subscriptions allotted were 
$661,750,800, whereas the exchange subscriptions were 
allotted in full, making total subscriptions allotted for the 
new bonds $1,449,376,400. The total subscriptions received 
and allotted for the notes aggregated $924,000. The refund- 
ing operation involved the 34% Treasury bonds maturing 
Aug. 1, 1941, in amount of $834 ,435,200. ; 

This Treasury financing operation was referred to in these 
columns of May 24, page 3262, and the preliminary results 
appeared in our issue of May 31, page 3420. 
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Subseriptions and allotments were divided among the 
several Federal Reserve Districts and the Treasury as 
follows: 

2%% TREASURY BONDS OF 1956-58 





Total Exchange 
Subscrtpttons 
Recetved (Al- 
lotted in Full) 

$65,898 950 
525,659,800 
27 .031,000 
21,112,650 
43,040,400 
6,995,950 
58,630,500 
8,454,650 
6,023,200 
11,540,200 
2,927 000 
9,210,650 
1,100,650 

...'$8,268,254,250 $661,.750,.800 $787 .625,600 


Total Cash 

Subscriptions 
Allotted 

$55,971,300 
321,030,450 
37 . 898,300 
41,571,500 
24,650,100 
27,355,400 
70,320,150 
14,726,300 
8,838,300 
9,918,400 
16,545,300 
29,698,800 
3,226,500 


Total Cash 
Subscriptions 
Recetred 


Taal 
Subscriptions 

Allotted 
$121,870,250 
846,690,250 
64.929 ,300 
62,684,150 
67 ,690 500 
34,351,350 
128,950 650 
23,180,950 
14,861,500 
21,458,600 
19,472,300 
38,909 450 
4,327,150 


$1,449,376 ,400 


Federal Reserve 
District 

Boston 
ew Teh.«.-<- 
Philadelphia - - - -| 
Cleveland 
Richmond 
Atlanta - - - 


| $699,489,050 
4,012,804,350 
472,505,350 
519,213,650 
307 800,150 
341,838,450 
878,371,900 
183,499,500 
110,370,600 
123,704,300 
206 645,350 
371,686,100 
40,325,500 


6. Lowls..... 
Minneapolis - 
Kansas City - - 
Dallas - ---.----| 
San Francisco - - -| 
Treasury - -. 











Total 





%% TREASURY NOTES OF SERIES D-1943 








Total Subscriptions | 
Received and 
Allotted 


Total Subscriptions 
Received and 
Allotted 


Federal Reserve 
Distria 


Federal Reserve 
District 








'St. Louis 
Minneapolis 
Kansas City 


$20,000 
170,000 
310,500 
86,600 
53,200 
23,000 
38,700 


— — —~—G- —— —- 


68,000 

1,000 
78,000 
60,000 
15,000 


New York 
Philadelphia. -.. - - 
Cleveland 


Richmond San Francisco 


Treasury a. HE 
Chicago $924,000 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $65,000,000,000 

The Treasury Department made public on June 3 its 
monthly report showing the face amount of public debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding May 31, 1941, totaled $48,217 ,528,881 
thus leaving the face amount of obligations which may be 
issued subject to the $65,000,000,000 statutory debt limi- 
tation at $16,782,471,119. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding publie debt obligations ($48,217,528,881) should 
be deducted $1,076,053,985 (the unearned discount on 
savings bonds), reducing the total to $47,141,474,896, and 
to this figure should be added $579,290,827, the other public 
debt obligations outstanding, which, however, are not 
subject to the debt limitation. Thus the total gross public 
debt outstanding on May 31 is shown as $47,720,765,723. 

The following is the Treasury’s report as of May 31: 
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Statutory Debt Limitation as of May 31, 1941 


Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of obligations issued under authority of that Act ‘‘shall 
not exceed in the aggregate $65,000,000 ,000 outstanding at any one time.”’ 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 

Total face amount of bonds, savings bonds, certificates, bills, notes, 

savings certificates, stamps, &c., which may be outstanding at 

GE OBO GND. 26 coc ce ccccecncnceceececeseseseeneeewcossesese $65,000 ,000 000 
Outstanding as of May 31, 1941: 

Interest-bearing—Bonds: 
$29 554,232,400 

5,084,113,225 

743,311,556 


Treasury notes $8 781,345,500 
Certificates of indebtedness._.. 2,273,850,000 
Treasury bills (maturity value) 1,603,263,000 


Savings (maturity value) *-.-- 
Adjusted service 
$35,381,657,181 





12,658,458 ,500 


$48 040,115,681 
177,413,200 


Matured obligations, op which interest has ceased_ 
48 217,528,881 


Face amount of obligations issuable under above authority -_..$16,782,471,119 
Reconcilement with Daily Statement of the United States Treasury May 31, 1941 
Total face amount of outstanding public debt obligations issued 
under authority of the Second Liberty Bond Act, as amended___$48,217,528,881 
Deduct, unearned discount on Savings bonds (difference between 
current redemption value and maturity value) 1,076 053,985 


$47,141,474,896 

Add other public debt obligations outstanding but not subject to the 
Statutory limitation: 

Interest-bearing (pre-war, &c.) __- $196 ,102,380 

Matured obligations on which interest has ceased_ 12,914,180 

370,274,267 


Bearing no interest 
579,290 827 


Total gross debt outstanding as of May 31, 1941 $47,720,765,723 


* Approximate maturity value. Principal amount (current redemption value) 
according to preliminary public debt statement, $4,008 059,240. 


Banks and Insurance Companies Report Holdings of 
64% of Federal Debt 


Commercial banks, savings banks, and insurance com- 
panies have reported to the Treasury Department total 
holdings of Federal Government and Government-guaranteed 
securities amounting to $27,602,000,000, or 64% of the 
$42 943,000,000 outstanding. The data were submitted 
to the Treasury in response to Secretary Morgenthau’s 
request of March 29, made to 6,500 banks and 1,000 insur- 
ance companies, to which reference was made in our issue 
of April 5, page 2164. The figures which are based on 
reports of institutions that account for about 95% of the 
amount of United States Government and Government- 
guaranteed securities, held by all banks and insurance com- 
panies, are presented in the following tabulation, taken from 
the May issue of the ‘“Treasury Bulletin”: 














SUMMARY OF OWNERSHIP BY TYPE OF SECURITY, B 


Y CALL CLASSES, AND BY TAX-EXEMPTION PROVISION 


(Par Value—In Millions of Dollars) 














Classification 
Total 
Amount 
Outstanding 


Total 





A. By type of security: 
Treasury bills 
Treasury notes 
Treasury bonds 
Postal savings and pre-war issues 
Guaranteed issues_b - - - - 


645 
3,360 
19,107 
17 
4,473 
27,602 
B. By call classes: 
Due or first becoming callable: 
Within 1 year 
lto 5 years 
5 to 10 years 
10 to 20 years. - _- 
After 20 years_ ---- 


3,159 
9,986 
7.059 
.90 ' 7,397 
50 l 


g 
5é 
5: 


5.0 
5,7 
l 
y 


2,943 


27,602 


Total 


C. By tax-exemption provisions: 
Wholly exempt from Federal income taxes _c_ 
Partially exempt from Federal income taxes _d 3 
Subject to Federal income taxes 


590 
304 
049 


5, 2,578 
3, 21,941 
4, 3.082 


Total. - 


20,891 


Public Marketable Interest-Bearing Securities a 


Held 


6,125 Banks 


by Institutions Covered in Treasury Survey 


7 by All 
Other 


Investors 


5 Insurance Companies 


‘ 


575 Fire 
Casualty, 
and Marine 
Insurance 
Compantes 


5,638 
Commercial 
Banks 


487 Wutual 
Sarings 
Bank 


200 Life 
Insurance 
Compantes 


Total Total 


611 
3,088 
13,276 
16 
3,899 


566 
2,875 
10,478 

16 
3,661 


32 


17,596 


2.356 
5,788 
2,747 


42,943 27,602 891 


20 








Note—Figures are rounded to the nearest million and will not necessarily add to totals. 

* Less than $500,000. 

a Public marketable securities include all securities issued except (1) special issues to Governme g i s s (2) ius servi Ss (i i 
States savings bonds. The amount of United States savings bonds reported by the banks and ree oryredae =~ Andre Bloc was $180 maliions ete + Ones 
were divided as follows: Commerciai banks, $165 miilions; mutual savings banks, $5 nillions and insurance com yanies, $10 millions m1 , 

b Excludes (1) FHA debentures, (2) securities issued on the credit of the United States, and (3) obligations sold directly to the ‘Treasury 

c Securities the income from which is exempt from both the normal rates and surtax rates of the Federal income tax 

d Securities the income from which is exempt only from the normal rates of the Federal income tax. Treasury bonds are classitied as partially tax-exempt securities 


although, by statutory provision, interest derived from $5,000 of principal amount of these s ities ow > ome atun ; ; ‘rates as w 
as the normal rates of the Federal income tax. securities owned by any single holder is exempt from the surtax rates as well 














Nation’s Banks Commended for Their Part in Defense 
Program by Deputy Comptroller of Currency C. B. 
Upham—Addresses South Carolina Bankers’ As- 
sociation 


camps, by making direct purchases of Government securities, 
and in many other ways. Mr. Upham added: 

Now they are well launched in a great movement to market defense issues 
with their customers, thus avoiding, to that extent, the inflationary evils 


P America’s banks are upholding their traditional role as a 
major cog in the National defense wheel, C. B. Upham, 
Deputy Comptroller of the Curreney, said on June 3 in 
p< ach the South Carolina Bankers’ Association in annual 
convention at Myrtle Beach, S. C., Mr. Upham declared 
our banks “have met the challenge’? by providing credit 
facilities for industrial borrowers, by serving general banking 
needs of military and defense production communities and 


that would result from the financing of our defense effort by bank credit 
alone. The loyalty and enthusiasm with which the banks have given co- 
operation in this enterprise should bring them and the Government great 
satisfaction in the days ahead. 

Mr. Upham said the defense financing program was not 
conceived solely to raise money, being equally intended to 
secure “a greater investment by our people in their Govern- 


ment and a greater participation in its activities so that there 
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may be developed a more lively appreciation of our demo- 
cratic life.’””, The speaker cited the three fundamental posi- 
tions taken by Seeretary Morgenthau in public utterances 
concerning defense financing, which he listed as follows: 

1. That a substantial part of the cost of defense should be met by taxa- 
tion, 

2. That public borrowing should be on a non-inflationary basis to as great 
an extent as possible, and 

3- That non-defense expenditures should be held at a minimum. 

The speaker urged that ordinary, unspectacular banking 
functions should not be overlooked during the stress of the 
war effort. One function, he said in this connection, which 
makes for “better, stronger banks” is the reduction in the 
book value of real estate owned either by charge-off or sale. 
He told the convention that the record of national banks in 
the Sixth Federal Reserve District, which includes South 
Carolina, was commendable in this respect, showing a re- 
duction of 50% in the last five years and now amounting to 
only $6,400,000 which amount is still being reduced steadily. 

a 


More Than $40,000,000,000 Loaned by Nation’s Banks 
in 1940 According to President Houston of A. B. A. 
—Speaks at Convention of American Institute of 
Banking 

More than $40,000,000,000 of loans were made in 1940 
by 6,100 of the Nation’s commercial banks, it was stated 
at San Francisco on June 3 by P. D. Houston, President of 
the American Bankers’ Association, in an address delivered 
at the annual convention of the American Institute of 
Banking. These loans involved $27,000,000 extensions of 
credit to individuals and business enterprises, Mr. Houston 
said. He explained that this statistical picture of the lend- 
ing activities of banks last year is the result of a semi-annual 
survey of bank loans conducted by the Association. Mr. 
Houston emphasized that the survey was participated in by 
only 43% of the 14,000 commercial banks throughout the 
country. “A survey of the lending activities of all the banks, 
if such a survey were possible, would show even larger totals 
for the number of loans and their dollar volume,” he de- 
clared. He went on to say: 

We now have the lending record of 6,100 banks or 43.3% of the Nation's 
banks for the whole of 1940. The survey shows that during the year 1940 
these 6,100 banks made 27,600,000 credit extensions totaling $42,200,000,- 
000 to business firms and individuals. 

These banks reported that during 1940 they made: 

15,038,051 new loans totaling___-___-__-- --$25,005,111,347 
12,295,835 renewals of loans totaling _ _ 16,306,034 ,.876 
298,748 new mortgage loans totaling _ __ 952,003 ,424 





27 ,632,634 credit extensions totaling. _.___ _- $42 263,149,647 

Mr. Houston asserted the survey indicates that banks are 
willing to lend to regular, established borrowers almost three 
times the amount of credit those borrowers want or are able 
to use. From his remarks we also quote: 

A total of 1,362 banks reported that they were maintaining open or 
confirmed lines of credit on their books available to established borrowers 
in the sum of $6,140,152,558 and that $2,241,444,041 or 36.5% of these 
lines were being used by borrowers on Dec. 31. 

This year, as in 1940, the banks are continuing to make the loans needed 

by business and individuals, and they are also meeting the credit require- 
ments for National defense that have been constantly increasing in recent 
months. 
p Mr. Houston cited what he termed a “high-spotting sur- 
vey” made by the A. B. A. which showed that 345 banks had 
credit commitments for defense purposes of almost a billion 
dollars outstanding on March 31. ‘‘We are currently con- 
ducting surveys in the field of defense loans made by banks,” 
he said. “Just two weeks ago we were able to announce that 
345 banks in 137 cities in the industrial centers had nearly 
a billion dollars in commitments outstanding on March 31 
for loans to finance orders for defense goods.”’ 


<i 
a al 





President Roosevelt Calls Industrial Research One of 
Greatest Resources in Arsenal of Democracy— 
Transmits Report to Congress on Changes in 
Industry Through Research 

In a special message to Congress on May 29 President 
Roosevelt declared that “one of the greatest resources in 
the arsenal of democracy is our national ability and interest 
in industrial research.” ‘The President added that “for the 
vigorous prosecution of our defense program and for the 
assurance of national progress after the emergency we rely 
heavily on the continued vitality of research by industry 
in both pure and applied science.” Mr. Roosevelt made 
these further statements in transmitting to Congress a re- 
port on “Research—A National Resource, Part II, Indus- 
trial Research,’ which was prepared by the National Re- 
sources Planning Board with the assistance of the National 
Academy of Sciences and the National Research Council. 
Saying that “our people can justly take pride in the recor'! 
of the accomplishment by American industry contained in 
the report,” the President recommended that the members 
of Congress carefully read the report. His message also 
stated: 

The report presents a clear record of how successfully we have trane- 
lated our oid-time Yankee ingenuity for invention into American genius 
for research. Our scientists have uncovered and explained the secrets of 
Nature, applied them to industry, and thus raised our standard of living, 
strengthened our defense, and enriched our national life. 

The following significant paragraph in the report sums up the great 
changes that have come about through industrial research: 
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More efficient and economical methods have conserved our resources ; 
new muterials have made pvussible better products; and new products have 
contributed to the health, pleasure, and comfort of the general public. 
Such changes have not taken place without some temporary misfortunes. 
Here and there industries have disappeared and people have been tempo- 
rarily thrown out of work, but the net result of 1) years of organized 
industrial research in this country has been the enrichment of life to an 


incalculable degree. 
SE concn 
Stock of Money in the Country 


The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in cireulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for April 30, 1941, and show that the money in circula- 
tion at that date (including, of course, that held in bank 
vaults of member banks of the Federal Reserve System) 
was $9,070,656,951, as against $8,923,765,478 on March 31, 
1941, and $7,559,107,386 on April 30, 1940, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the total 
was only $3,459,434,174. The following is the full state- 
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Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890, $156,039,431 in gold bullion; (li) as security for 
Treasury notes of 1890, an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt) ; (ili) as security for outstanding silver 
certificates, silver in bullion and standard silver dollars of a monetary value equal 
to the face amount of such silver certificates; and(iv)as security for gold certificates— 
gold bullion of a value at the legal standard equal to the face amount of such gold 
certificates. Federal Reserve notes are obligations of the United States and a 





or 
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first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Keserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption 
fund, which must be deposited with the Treasurer of the United States, against 
Federal Reserve notes in actual circulation. “Gold certificates” as herein used 
includes credits with the Treasurer of the United States payabie in gold certificates 
Federal Reserve_bank notes and Nationa! bank notes are ip process of retirement. 
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President Roosevelt Urges People to Contribute to 
United Service Organization’s Campaign for $10,- 
765,000 for Service Clubs 

The Nation-wide campaign to raise $10,765,000 for the 
United Service Organization’s ~~ to provide soldiers, 
sailors and defense workers with recreation and leisure-time 
activities was opened on June 3 in a Nation-wide broadcast 
which included an appeal by President Roosevelt for support 
of this drive. The President’s letter, read by Paul V. 
MeNutt, Federal Security Administrator and Coordinator 
of Health Welfare and Related Defense Activities, said that 
“recreation is part of our total defense program’”’ and because 
everybody in America “‘wants to have a share in defending 
the Nation,” contributing to the USO, the President said, 
“is one important way in which all can serve.” 

Others participating in the radio appeal for funds ineluded: 
Secretary of the Navy Knox, John J. McCloy, Assistant 
Secretary of War; General George C. Marshall, Chief of 
Staff of the Army; Admiral Harold R. Stark, Chief of Naval 
Operations; Thomas E. Dewey, Chairman of the USO; 
Walter Hoving, President of USO; and Charles P. Taft, 
Assistant to Mr. McNutt. The USO is a non-profit corpora- 
tion formed by the Young Men’s Christian Association, the 
National Catholic Community Service, the Salvation Army, 
the Young Women’s Christian Association, the Jewish 
Welfare Board and the National Travelers Aid Association. 
The following is the President’s appeal: 

Will you convey to the leaders of the USO and to their workers in Los 
Angeles and throughout the country my hearty good wishes for the success 
of their campaign? 

I have followed with great interest the steps taken to make this joint 
effort really Nation-wide. As I said in my letter to you on the occasion 
of the preliminary USO conference in April, recreation and leisure-time 
activities for our armed forces and defense workers are both a national 
and local responsibility. More recent developments make united national 
action doubly urggnt for all fronts. 

The six national voluntary welfare organizations which incorporate the 
USO are to be commended for their effective efforts to integrate their work 
with the existing program, both national and local. On the national level 
the USO is, I understand, operating within the framework for coordinated 
health, welfare and recreational activities, which you and Mr. Taft have 
set up. I am glad to learn from you and from others that it is working 
locally on a basis of genuine community cooperation. Its local committees 
are, I am sure, the very foundation-stones of its success. 

Because recreation is part of our total defense program, it is the first 
concern of every citizen. This applies also to the money needed to run 
USO's service clubs for men in uniform and for defense workers. The 
campaign goal of $10,765,000 will provide necessary services in hundreds of 
towns and for many thousands of young men and women. From all of us 
who possibly can, contributing to this fund and for this purpose is not only 
an obligation but also an opportunity. 

Even those who do not live in defense communities, who never see a 

soldier or sailor or defense worker on their home town streets, have sons 

and friends and neighbors on the front line of American defense. That is 
their personal stake in the recreational sector of our national defense pro- 
gram. Every man and woman in America wants to have a share in defend- 
ing the Nation. Contributing to the USO is one way—one important way 
—in which all can serve. 


A previous statement by the President urging support of 
the USO appeared in our issue of April 19, page 2477. 


tin, 
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President Roosevelt Asks Senate to Approve Agreement 
with Canada for Diversion of Niagara Waters for 
Power Purposes 

President Roosevelt asked the Senate on May 29 to ratify 
amendments to the American-Canadian Treaty of 1909 re- 


garding the use of the waters of the Niagara River. Accord- 
ing to notes exchanged by the two governments on May 20, 
it is proposed that, for the duration of the emergency, the 
United States be permitted to divert, for power purposes, 
5,000 cubie feet of water per second on the American side 
of the Niagara River above the Falls, and that Canada be 
permitted to divert 3,000 cubic feet a second on the Canadian 
side. The President in asking for the Senate’s approval, 
transmitted the texts of the notes and also a letter from 
Secretary of State Hull explaining the agreement. 

The Senate Foreign Relations Committee on June 4 
approved the agreement. 

Mr. Roosevelt’s brief message said: 

To the Senate of the United States— 

To the end that I may receive the approval of the Senate, I transmit 
herewith the texts of notes exchanged at Washington on May 20, 1941, 
between the Governments of the United States and Canada amending in 
its application Article 5 of the Treaty signed on Jan. 11, 1909, between the 
United States of America and the United Kingdom, to permit for the dura- 
tion of the emergency and in all events subject to reconsideration by both 
Governments on Oct. 1, 1942, an additional diversion, for power purposes, 
of the waters of the Niagara River above the Falls. 

I transmit also for the information of the Senate a report by the Secre- 
tary of State regarding this exchange of notes. 


Secretary Hull’s letter said, in part: 


Recent surveys have indicated that there is now idle equipment available 
and set up which could use at once an additional diversion for power pur- 
noses of 5.000 cubic feet per second on the United States side. 
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I am informed by the defense authorities of this Government and by the 
Federal Power Commission that this additional power is urgently needed 
in connection with the Government's national defense program. It is 
likewise understood from conversations with the appropriate Canadian 
officials that 3,000 cubic feet per second could be used immediately on the 
Canadian side in connection with the furtherance of the war efforts in 
Canada. 

I propose through this exchange of notes that for the duration of the 
emergency and in all events subject to reconsideration by both govern- 
ments on Oct. 1, 1942, an additional diversion for power purposes of 5,000 
cubic feet per second be utilized on the United States side of the Niagara 
River above the Falls. In making this proposal this Government is pre- 
pared to give assurances that no objection will be raised to an additional 
diversion of 3,000 cubic feet per second on the Canadian side of the Niagara 
River above the Falls. 


-— 
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President Roosevelt Calls Upon Congress to Speed 
Authorization of Construction of St. Lawrence 
Seaway and Power Project—-Says Its Development 
Is Important to Country’s Future 

President Roosevelt recommended to Congress on June 5 
that the legislation authorizing the construction of the St. 
Lawrence seaway and power project be approved. In a 
special message to Congress the President termed the pro- 
ject ‘‘an integral part of the joint defense of the North 
American Continent’? which must be expedited because ‘‘no 
comparable power, shipbuilding and transportation facilities 
can be made available in the time required to construct this 
project.” 

An agreement between the United States and Canada 
was signed on Mar. 19, 1941, providing for the development 
of the seaway and power project (noted in these columns of 
Mar. 29, page 1996). The terms of the agreement would 
become effective by concurrent legislation of the Canadian 
Parliament and the American Congress. Only a majority 
vote is required. When a similar pact was brought before 
the Senate in 1934 it was in treaty form and failed to receive 
the necessary two-thirds vote of approval. 

In his current plea for authorization, the President states 
that the project can be built in four years. Saying that he 
would like to agree with the people who say this country’s 
danger will be over before that, Mr. Roosevelt said that 
‘the course of world events gives no such assurance and we 
have no right to take chances with the national safety.” 

Stressing the need for the project, Mr. Roosevelt said 
that both countries require the additional electric power for 
defense production; and that the seaway will help prevent 
transportation bottlenecks. He concluded by asserting that 
no single project of this nature is ‘“‘more important to this 
country’s future in peace or war,” and that ‘‘its authorization 
will demonstrate to the enemies of democracy that, however 
long the effort, we intend to outstrip them in the race of 
production.” 

A bill authorizing President Roosevelt to carry out the 
terms of the agreement was introduced in the House on 
June 2 by Representative Mansfield, Democrat of Texas, 
Chairman of the Rivers and Harbors Committee. Public 
hearings before this House Committee will begin on June 16. 

It has been estimated that the cost of the project would 
be $266,170,000..- 

The President’s message was as follows: 


To the Congress of the United States: 

I recommend authorization of construction of the St. Lawrence seaway 
and power project, pursuant to the agreement of Mar. 19, 1941, with 
Canada, as an integral part of the joint defense of the North American 
Continent. 

Production and more production is the keynote of our all-out race for 
aational defense. Electric power and transportation are limiting factors 
in the production of planes, guns, tanks and ships. 

The enemies of democracy are developing hydro-electric resource and 
every waterway from Norway to the Dardanelles. Are we to allow this 
continent to be out-matched because short-sighted interests oppose the 
development of one of our greatest resources? 

Your action on this project will either make available or withhold 2,200,- 
000 horsepower of low-cost electric power for the joint defense of North 
America. Your action on this project will either open or keep bottled up 
one of the greatest transportation resources ever offered a people. 

Both countries need the power. Both face power shortages which threaten 
to grow more serious as the demands of the defense program multiply with 
almost incredible rapidity. 

Let us remember that it takes tens of thousands of kilowatt hours of 
electricity to produce the materials that go into a single airplane. Our 
present aluminum program alone calls for more than ten billion kilowatt 
hours a year. It is constantly expanding with the need for more planes to 
outstrip the aggressors. 

Steam power-plant construction offers no substitute for St. Lawrence 
power. No steam plants can provide the large blocks of low-cost electric 
energy required for certain essential defense industries. Furthermore, we 
are going to need all our capacity to produce steam power-plant equipment 
to meet the tremendous demands which are growing in other parts of the 
country and to build power installations to drive our merchant and naval 
vessels. 

Our defense production is a gigantic assembly line. Transportation is its 
conveyor belt. If raw materials cannot flow freely to our great industrial 
plants and the products cannot move continuously to the front, defense 
breaks down. Bottlenecks in transportation are as serious as shortages of 
power. 

Expanding production is going to burden the railroads to the limit. We 
are expanding their rolling stock as fast as we can, but even the present 
orders for new cars and locomotives are competing for manufacturing 
capacity which could otherwise produce tanks and other items of heavy 
armament. 

The seaway will help prevent transportation bottlenecks. It will provide 
a great highway to and from important defense production areas. It will 
cut by more than a thousand miles the stretch of dangerous open water 
which must be traveled by supplies to Great Britain and strategic North 
Atlantic bases. It will increase our capacity to build ships. 
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The Great Lakes today hold many shipways and drydocks, as well as 
resources of men and materials for shipbuilding. They are bottled up be- 
cause we have delayed completing the seaway. If we start the seaway 
now, scores of additional merchant ships may be built in coastal yards 
freed by transferring a portion of the longer-term naval program to the 
Great Lakes. 

The St. Lawrence project must be expedited. No comparable power, 
shipbuilding and transportation facilities can be made available in the 
time required to construct this project. 

In dealing with the present emergency, too many people have under- 
estimated the degree to which our present resources will be taxed. We 
cannot afford to make any more mistakes of that kind. 

I am advised that we can build the St. Lawrence project in four years. 
Under emergency pressure it may be completed in less time. 

I should like to agree with the people who say that the country’s danger 
will be over sooner than that. But the course of world events gives no 
such assurance, and we have no right to take chances with the national 
safety. 

I know of no single project of this nature more important to this country's 
future in peace or war. Its authorization will demonstrate to the enemies 
of democracy tha , however long the effort, we intend to outstrip them in 
the race 0. production. In the modern world that race determines the rise 
and fall of nations. 

t I hope that authorization will not be delayed. 
FRANKLIN D. ROOSEVELT 
The White House, June 5, 1941. 


President Roosevelt Asks Congress for $125,000,000 to 
Build Roads in Defense Areas and Strengthen 
Bridges 

President Roosevelt sent a special message to Congress 
on June 2 recommending an appropriation of $125,000,000 
for construction of the country’s highways and bridges re- 
quired for the defense program. The President proposed 
that $100,000,000 be authorized specifica ly for assisting in 
the development of “access roads” and that $25,000,000 be 
authorized “to strengthen bridges and widen surfaces in 
key areas.” He based his proposals on a survey by the 
Administrator of the Federal Works Agency of highway 
facilities from the viewpoint of national defense. The 
President’s message also said that the Federal Works Ad- 
ministrator would shortly submit to Congress a bill author- 
izing the appropriations, adding that he hoped the matter 
would have early consideration. The text of President 
Roosevelt’s message follows: 

To the Congress of the United States: 

Anticipating that the development of the national-defense program would 
have some effect upon the highway system of the country, I requested the 
Administrator of the Federal Works Agency nearly a year ago to make a 
survey of our highway facilities from the viewpoint of national defense 
and to advise me as to any steps that appeared necessary, particularly 
with respect to the adequacy of ingress to and egress from urban centers, 
the servicing of existing and proposed Army, naval, and air bases and 
the possible necessity for the strengthening of bridges and the widening 
of rcads in strategic areas. This survey has been completed and a report 
has been submitted to me indicating the need for additional funds to aid 
in relieving traffic congestion in numerous areas. 

The survey, at the time of its completion, indicated that there were 204 
areas in which access roads and highway bridges in military, naval, and 
industrial areas were of the utmost importance. It is estimated that the 
cost of providing this type of facility in the 204 areas will aggregate 
$177,600,000, and will involve 2,594 miles of highways. Means have 
been found for financing the construction of about 1,090 miles at a cost 
of $54,400,000, leaving 1,594 miles of the original program costing $123,- 
200,000 to be financed. It is estimated that 100 additional areas have 
become involved and that the over-all cost of providing these facilities will 
now reach a figure of $350,000,000. The work thus far provided for has 
been financed by the Work Projects Administration, by Federal-aid high- 
way funds, and by contributions of counties or States. It is my hope that 
readjustments in highway programs now authorized may release additional 
funds for meeting in part these new requirements. 

It was believed that the amount recommended by me for community 
facilities would cover many of the more urgently needed access roads. 
The increase in the number of areas involved will now prevent the use 
of any considerable portion of that amount for highway improvements. 
It is clearly evident that the financial requirements for community facili- 
ties and access roads are greatly in excess of local resources and present 
available Federal funds and that additional funds will be required imme- 
diately to relieve the existing traffic congestion in important areas. In 
many instances it may be necessary for the Federal Government to bear 
the entire expense of providing these facilities, but local participation 
should be encouraged to the fullest possible extent. I recommend that 
$100,009,000 be authorized specifically for assisting in the development 
of access roads. 

It has been estimated by the Federal Works Agency that $458,000,000 
will be required as a minimum for strengthening the entire straetgic net- 
work of highways of more than 75,000 miles. It is my belief that no 
necessity exists for undertaking such an extensive program now. Some 
progress is being made in this work under the normal highway program. 
There is a need. however, for giving immediate attention to strengthening 
bridges in key areas where existing structures are inadequate to accommo- 
date rolling equipment of the Army. It may also be necessary to give 
some consideration to the widening of the surface of some highways in 
these key areas. Much of ths work should be accomplished within presently 
authcrized funds, but in some areas obligations already incurred will not 
permit the diversion of funds to these more important needs. I recom- 
mend the authorization of an additional $25,000,000 to strengthen bridges 
and widen surfaces in key areas. 

Any appropriation made for access roads should be available for use 
only in areas certified by the War or Navy Departments or the Office for 
Emergency Management. No attempt should be made to apportion funds 
for access roads in the manner in which funds are apportioned under the 
Federal Highway Act. 


as practicable with State planning agencies. Concerning the improvements 
within key military areas, the authorizing legislation should provide for 
matching in the same manner now followed with respect to Federal-aid 
highway construction and provision should be made for the determination 
of the needs through certification thereof by the War or Navy Depart- 
ments or the Office for Emergency Management, and without regard to 
the usual apportionment formula. 
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The Federal Works Administrator will soon submit to the Congress a 
draft of a bill authorizing appropriations for the purposes herein indicated, 
and it is hoped that this matter may have early consideration. 

FRANKLIN D. ROOSEVELT. 

The White Howse, June 2, 1941. 

Oe —_—__ 


President Roosevelt Signs Foreign Ship-Requisition- 
ing Bill—Gives Maritime Commission Power to 
Take Over Immobilized Vessels 


_ President Roosevelt signed yesterday (June 6) the bill 
giving him power to requisition all foreign vessels lying idle 
in American ports. After taking this action he signed an 
executive order empowering the Maritime Commission to 
take over the vessels. Congressional action on the legisla- 
tion was completed on May 29 when the Senate approved the 
conference report, which had been adopted in the House on 
May 27. Original House passage of the measure came on 
May 7 by a vote of 266 to 120, while the Senate took similar 
action on May 15 by a 59 to 20 vote. Under the legislation 
the President can acquire the vessels by purchase, charter, 
requisition or condemnation, with just compensation pro- 
vided in all eases. There are now approximatesly 84 foreign 
flag ships tied up in American ports; these include 2 German, 
28 Italian, 39 Danish and 11 French, all of which have been 
taken into custody by the United States Coast Guard. 

Previous Congressional action on this bill was reported in 
our May 17 issue, page 3110. 
—— 


Legislation Allowing Canadian Vessels to Transport 
Iron Ore on Great Lakes Signed by President 
Roosevelt 


President. Roosevelt signed on May 31 a bill authorizing 
vessels of Canadian registry to transport iron ore between 
United States ports on the Great Lakes during 1941. This 
bill suspends during the 1941 shipping season the laws re- 
serving the coastwise trade to United States vessels. The 
measure passed the House on May 15 and the Senate on 
May 23. The purpose of the bill is to provide the necessary 
means of transporting on the Great Lakes the tonnage of 
iron ore essential for the manufacture of steel. The State 
Department, the Commerce Department, the Maritime 
Commission and the Office of Production Management all 
favored enactment of this legislation. 


» 
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President Roosevelt Signs Bill Giving Government 
Power to Impose Mandatory Priorities on Industry 
Legislation giving the Government broad powers to im- 

pose mandatory priorities on American industry in the 

interests of national defense was signed by President Roose- 
velt on May 31. The completion of Congressional action 

on this bill came on May 23 when the Senate adopted a 

conference report which had been approved by the House 

on May 22. Original passage of this legislation by the House 
came on May 8 while the Senate agreed to the bill on May 

16. A previous item on the legislation appeared in our issue 

of May 31, page 3426. 

Following are the six purposes of the measure: 


1. To permit assignment of mandatory priorities to contracts or orders 
of any foreign government which the President brings within the terms of the 
Lease-Lend Bill. 

2. To permit assignment of mandatory priorities to any contract or order 
of a government agency other than the Army or Navy or of private in- 
dustry which is of vital importance to the defense program. 

3. To make clear that mandatory priorities may be extended to sub- 
contracts and suborders for parts, supplies, and materials which enter 
directly or indirectly into fulfillment of the prime contracts which ara 
subject to mandatory priorities. 

4. To permit control of the distribution of those products and materials 
in which shortages appear by reason of the impact of the defense program 
and to permit allocation of such products and materials to defense and to 
the most important civilian needs in preference to less important uses. 

5. To permit adequate information to be obtained to operate the priorities 
system. ™ 

6. To protect persons complying with priority orders against liability 
for damages. 





- 
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President Roosevelt Signs $1,147,624,384 Treasury-Post 
Office Appropriation Bill 

President Roosevelt signed on May 31 the Treasury-Post 
Office appropriation bill for the 1942 fiscal year providing 
appropriations of $1,147,624,384. This measure appro- 
priates $304,330,185 for the Treasury and $843,294,199 
for the Post Office. Final Congressional action on the 
measure came on May 23 when the Senate adopted the con- 
ference report which had been approved by the House on 
May 22. The compromise bill was $7,978,594 less than 
the budget estimates and $2,515,928 less than the appro- 
priation for the 1941 fiseal year. The House originally 
passed the bill on Feb. 13 and the Senate on May 7. Final 
action by Congress was reported in our issue of May 31, page 
3426. 
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Governor Harwood of Virgin Islands Sets Up Defense 
Council—Cuban Solidarity with United States 
Reaffirmed 

Following President Roosevelt’s declaration of an un- 
limited national emergency, Governor Charles Harwood of 
the Virgin Islands issued on May 29 a proclamation establish- 
ing a defense council for the Virgin Islands. This was done, 
it was explained, for the purpose of assisting in the coordina- 
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tion of insular and local activities related to national insular 
defense. 

Approval of the President’s speech of May 27 was officially 
voiced by the Cuban Government on May 28 in a note issued 
by President Fulgencio Batista. According to Havana cable 
advices to the New York “Times,” the note said: 

We must reiterate with emphasis our moral identification with the 
position of the American Continent and the statements of President Roose- 
velt directed toward the defense of America and its democratic principles, 
as a high human duty of loyalty and solidatity with such principles and with 
the United States, to whose destiny our own is closely linked. 

President Roosevelt’s speech or “fire side chat” was given 
in these columns of May 31, page 3423. 

Oe 


President Roosevelt Signs Measure Extending Export 
Control System to Philippine Islands 

Legislation extending the export licensing control system 
to territories dependencies and possessions of the United 
States was signed by President Roosevelt on May 28. This 
measure, designed to control the export of strategic and 
critical articles and materials needed in the Defense Program, 
covers principally the Philippine Islands but also includes 
the Panama Canal Zone and the District of Columbia. The 
legislation, adop_.d by the Senate on May 15 and the House 
on May 19, was requested by the War Department and had 
the backing of the Philippine Government. 

In accordance with this resolution the President, on May 
28, issued a proclamation extending the export control 
system to the Philippines. Concerning this proclamation 
the statement issued by the White House said: 

Export control was established originally within the United States under 
the provisions of Section 6 of the Act of July 2, 1940. It now provides a 
control over every exit for goods and materials from the United States and 
insures that all articles and materials needed in the expanding defense 
program will be held available. 

Licenses will be issued in the Philippine Islands by the High Commis- 
sioner acting on behalf of the Secretary of State. 

Since there is no District Court of the United States in the Philippine 
Islands, jurisdiction of offenses committed in the Philippine Islands in 
violation of the Export Control Act has been conferred on the Philippine 
Courts. 

President Manuel Quezon of the Philippines, on May 29, 
also issued a proclamation putting into effect the export 
license system. Francis B. Sayre, High Commissioner of 
the Philippine Islands, will have supervision of the licenses. 

In Associated Press advices from Washington May 29 it 
was stated: 

The State Department announced tonight that it would issue general 
licenses for the exportation of a long list of articles to Brazil, Argentina and 
Cuba, a step made possible by the imposition of export-control systems 
in those countries to preclude material being reshipped to Axis nations. 

The announcement represented the first result of inter-American diplo- 
matic negotiations designed to strengthen hemisphere solidarity by tighten- 
ing leaks letting war materials go to Germany, Italy or Axis controlled 
nations. 

At least seven of the American republics have adopted regulations of vary- 
ing degree to control re-exports. 


<i 
— 





Legislation Extending Export Licensing Control System 
to Philippines Signed by President Roosevelt 

President Roosevelt signed on May 28, the resolution 
extending the export licensing control system to all terri- 
tories, dependencies and possessions of the United States, 
including the Philippine Islands, the Panama Canal Zone 
and the District of Columbia. This measure, which passed 
the Senate on May 15 and the House on May 19, was neces- 
sary in order that the United States may control materials 
which otherwise would be lost, particularly some Philippine 
commodities important to the defense program. This legis- 
lation, which had been requested by the War Department 
because of defense needs, had the support of the Philippine 
Government. 

——— 

Roosevelt Signs $174,409,630 
Deficiency Appropriation Bill 

President Roosevelt signed on May 24, a bill making an 
appropriation of $174,409,630 ‘‘to supply urgent deficiencies” 
in certain appropriations for the fiscal year ending June 30, 
1941. Of the total, $165,000,000 is for permanent and 
temporary defense housing. This measure, as it passed the 
House on May 7, amounted to $173,749,630, but the Senate 
in approving it on May 19, increased it to $174,409,630. 
se — increase was agreed to by the House on 
May 21. 


President Urgent 
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Congress Completes Action on Bill Giving RFC Broad 
Powers to Expedite Defense Program—Borrowing 
Power Increased by $1,500,000,000 

Congressional action on the legislation authorizing the 

Reconstruction Finance Corporation to create corporations 
to expedite the national defense program and to increase its 
borrowing power by $1,500,000,000 was completed on June 5, 
when both the Senate and House approved a conference 
report. The measure now goes to the President for his signa- 
ture. According to the compromise bill the RFC is pro- 
hibited from using any of its funds on the St. Lawrence Water- 
way, the Passamaquoddy Tidal Project, the Florida Shi 

Canal, the Tombigbee Waterway or the Nicaraguan Canal, 

and expenses of any new defense corporations are limited to 

$200,000,000. The Senate had voted the restriction at $300,- 
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000,000 and the House at $100,000,000. This measure, 
which passed the Senate on May 17 and the House on May 28, 
also extends the life of the Disaster Loan Corporation and 
the Electric Home and Farm Authority, both subsidiaries of 
the RFC, to Jan. 22, 1947, and permits loans to foreign 
governments when American securities are offered as col- 
lateral. House passage was reported in our issue of May 31, 
page 3426. 
———— 
Senate Votes Bill Aiding Domestic Sugar Growers by 
Reallocation of Philippine Deficit 

The Senate on June 3 by a vote of 45 to 26 passed and sent 
to the House a bill amending the Sugar Act of 1937 providing 
that any deficit in the Philippine sugar quota be reallocated 
among domestic producers and foreign countries. This bill, 
which was strongly opposed by the Administration, would 
give the first 75,000 tons of any Philippine deficit to foreign 
countries other than Cuba and the remainder to domestic 
producers, continental and offshore. Existing law provides 
that any Philippine sugar deficit be allocated among foreign 
countries other than Cuba. The Administration, through 
Secretary of State Hull and Secretary of Agriculture Wick- 
ard, voiced its objection to enactment of this measure because 
it considers it a repudiation of “‘the policy of hemispheric 
defense and the economic cooperation which the American 
republics agreed upon at the Havana Conference less than a 
year ago.” 

————_.—— 
Legislation Giving President Power to Seize Property 
for Defense Introduced in Congress 

At the request of the War Department, there was intro- 
duced in Congress on June 2 a bill which would give Presi- 
dent Roosevelt the power to requisition and take over either 
temporarily or permanently, for just compensation, any kind 
of property, whether real or personal, in the interest of na- 
tional defense. This measure, which also had the approval 
of the Navy Department and the Office of Production 
Management, aroused considerable reaction in both the 
Senate and the House because of its drastic provisions. 

According to a letter to Speaker Rayburn sent by Under 
Secretary of War Patterson, whose office prepared the bill, it 
would: 

Permit the acquisition of defense suppiies and materials needed for the 
manufacture of defense items from recalcitrant Owners with minimum de-~ 
j4y and prompt compensation. 

Tend to stabilize prices and prevent profiteering and hoarding, which the 
War Department now is powerless to do. For example, extremely high 
prices for second-hand machine tools, which in numerous cases seemed ex- 
orbitant, are now under some measure of control through purely voluntary 
agreements which are not legally enforceable and which continue only dur- 
ing the pleasure of the owners of such property. There is also some evi- 
dence of the acquisition by individuals or commercial concerns of unneces- 
sarily large stocks of materials of types needed for defense purposes. 

Permit the use of some needed part of a manufacturing plant in cases in 
which the facilities of the entire plant are not required. 

Permit the prompt acquisition and effective employment of required 
equipment, such as machine tools not presently employed or not fully em- 
ployed in the interest of the national defense, as for example a large, ex- 
pensive, special-purpose machine tool which is used very little, but which 
js not for sale because its owner desires to retain it for his own occasional use. 

Permit the acquisition and use of manufacturing faci:ities not otherwise 
available. In several instances, the equipment in small plants has been 
sold piecemeal at auction under court orders in bankruptcy proceedings, 
thus disrupting efficient instailations and scattering valuable tools. 

Permit the taking over of plants for the purpose of manufacturing articles 
not usually procured by such plants and not capable of being produced by 
them without changes in installations. 

Permit the acquisition of contracts and contract rights, as distinguished 
from finished articles. 

Enable the War Department to compel compliance with defense needs 
from corporations and plants under foreign ownership or control. 

President Roosevelt conferred with his Congressional lead- 
ers on June 3 and discussed among other things this property 
seizure bill. He later explained at his press conference that 
the legislation is designed primarily to enable the Govern- 
ment to take over plants which are halting defense pro- 
duction. 

Secretary of War Stimson on June 5 vigorously defended 
the legislation and ealled for its quick passage. 

The Senate Military Affairs Committee on June 5 voted 
to begin hearings on the measure on June 16. It is expected 
that the bill will be considerably amended in committee. 


ot < 


Treasury Excess Profits Tax Program Voted Down By 
House Ways and Means Committee—Said to Favor 
Recommendations of Colin F. Stam of Joint Con- 
gressional Committee on Taxation—Secretary Mor- 
genthau Regrets Committee’s Action 

The House Ways and Means Committee, which began on 
June 2, executive hearings on the proposed new tax measure, 
designed to raise $3,500,000,000 in additional revenue 
rejected on June 4 the Treasury’s Department’s excess 
profits program and decided to retain the optional method 
of computing excess profits on either an average earnings or 
invested capital basis, with such revisions as the Committee 
may determine later. United Press accounts from Washing- 
ton June 4 reporting his said: 

In effect, the Committee accepted the recommendation of Colin F. 
Stam, Director of the Joint Congressional Committee on Internal Revenue 
Taxation, that abandonment of the optional method would have a disastrous 
effect on business generally. If revised, the present excess profits tax, 
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Mr. Stam contended, should be changed in the matter of rates rather than 
method of computation. 


Secretary of the Treasury Morgenthau was indicated on 
June 5 as expressing “real regret’’ at the action of the Com- 
mittee in rejecting the Treasury’s plan to broaden the base 
of excess profits taxes, according to United Press advices 
on that date from which we also quote: 

The Committee voted 20 to 4 against the Treasury request that the 
present system exempting ‘‘average earnings’’ from the tax be junked in 
favor of a levy on all income over certain return on invested corporate 
capital. 

“I think the Treasury's suggestions on excess profits were good ones,” 
Mr. Morgenthau said at a press conference. ‘‘As the defense program 
grows by leaps and bounds, the country is going to demand that corporations 
contribute a liberal share of their profits to help pay for the defenses of this 
country. And so, I'm willing to bide my time.” 


In the Associated dispatches Mr. Morgenthau was said 
to have added at his press conference that he believed that 
some day Congress would be forced by cireumstances to 
adopt a plan similar to the Treasury proposals. As has 
heretofore been noted (May 24, page 3265 and May 31, 
page 3427), the Treasury’s plan, presented to the Committee 
on May 19 by John L. Sullivan, Assistant Secretary of the 
Treasury, called for elimination of the present formula of 
basing excess profits credits on average earnings in the base 
period 1936-1939 and suggested a maximum credit of 10% 
on current invested capital and levying taxes ranging from 
33% to 65%. 

From its Washington bureau on June 2 the New York 
“Journal of Commerce”’ stated that at the Committee’s 
executive hearing on June 2, Mr. Stam was reported to have 
testified that adoption of the Treasury plan to base the credit 
solely on return on invested capital would impose unneces- 
sary hardships on efficiency in corporate management and 
almost make it impossible for some corporations to remain 
in business. The same account said: 

He is said to have offered an alternative plan of excess profits taxation 
to the Committee, retaining the present principle of allowing corporations 
the right to choose either the average earnings or invested capital formula 
in computing their excess profits credit and that the rates now imposed 
upon corporation profits above the credit allowance be sharply increased 
to produce more revenue for the Government. 


Assistant Secretary of the Treasury Sullivan was heard 
by the Committee at its executive session on June 3, when, 
said the ‘‘Journal of Commerce’’ he was reported to have 
again urged upon the Committee the adoption of Treasury 
recommendations submitted in open session last month 
abolishing the average earnings formula of computing the 
excess profits credit and allowing all corporations a minimum 
return of 4% on invested eapital before application of the 
excess profits rates. 

It is further stated in the same paper that Mr. Sullivan 
at the June 3 hearing urged the Committee to correct ‘‘de- 
fects” in the present system of excess profits taxation by re- 
quiring corporations to compute their profits on the basis 
of returns on capital so that the Government may reach 
the profits of many concerns not now paying excess profits 
taxes. 

The House Committee in recording its action on June 4 
adopted the following resolution: 

“It is the sense of the Committee to retain the present optional plan of 
computing excess profit taxes with such revisions as the Committee may 
see fit to make.”’ 

In announcing the action, Representative Doughton, 
Chairman of the Committee, declined to amplify it or to 
comment on what revisions might be in prospect, said special 
advices to the New York ‘‘Times’’ on June 4, in which it 
was also stated: 

Members of the Committee were pledged to secrecy concerning the 
executive meetings, and what proposed revisions of the excess profits tax 
law are under consideration could not be learned. 

It was reported, however, that one of the main reasons for rejecting the 
Treasury proposal was the fear of members that any change now in computa- 
tion of tax liability might work a hardship on small corporations and those 
of peculiar set-ups, such as personal service companies. Many witnesses 
before the Committee had warned of inequities which might follow ths 
elimination of the average earnings basis of tax computation. 

An indication that the Committee had arrived at fairly definite ideas 
about what it would recommend in excess profits was given in an announce- 
ment by Mr. Doughton that the members would turn tomorrow to considera- 
tion of individual income tax rates. 

Three definite proposals for increased income levies are before the Com- 
mittee. 

The Treasury proposed retention of the present normal rates, and a surtax 
starting at 11% on the first dollar of taxable income. 

The Joint Committee on Inter:al Revenue, headed by Colin F. Stam, 
proposed the same normal rates with a surtax starting at 6% on the first 
dollar of taxable income. 

Leon Henderson, Administrator of Price Control, and Marriner 8. 
Eccles, Chairman of the Board of Governors of the Federal Reserve System, 
proposed higher tax rates. Mr. Eccles proposed also to lower the base by 
applying the income tax to married couples receiving $1,500 or more and 
lowering the exemption on dependents from $400 to $300. Mr. Henderson 
did not agree to the lowering of the base. 

The effective rate under Mr. Eccles’s proposal would be 1.6% on low 
incomes, rising gradually to $10,000 and then increasing at about the rates 
proposed by the Treasury and Mr. Stam. 

The Treasury's proposal would mean an effective tax rate of 16.5% on 
taxable income, the Stam plan 10.4%, and the Eccles-Henderson plan a 
simple increase in normal rates. 

The Committee adopted a second resolution today by which it announced 
that it would impose a floor tax in adding excise taxes or increasing existing 
ones. This tax would apply to goods in the hands of manufacturers, whole- 
salers, retailers or jobbers when the tax bill becomes effective, and is de- 
signed to prevent hoarding of goods or tax avoidance, Mr. Douglton said, 
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United States Supreme Court in Unanimous Decision 
Broadens Federal Control Over Navigable Streams 


In a unanimous decision on June 2, the United States 
Supreme Court held that the Federal Government’s control 
over navigable streams extend to its tributaries. The ruling 
of the tribunal upheld the decision of a lower court and dis- 
missed the suit of Governor Leon C. Phillips of Oklahoma, 
which challenged the right of the Government to build a 
$54,000,000 power dam on the Red river near Denison, 
Texas. United Press advices from Washington on June 2 
gave the highlights of the decision as follows: 

Governor Phillips contended that 100,000 acres of Oklahoma land, much 
of it valuable oil and agricultural property, would be inundated, and that 
much land would be withdrawn from state tax rolls. He challenged the con 
stitutionality of the project and argued that the Government's authority 
— navigable streams could not be expanded legally to include a power 

am. 

The lower court was upheld by a unanimous decision written by Justice 
William O. Douglas. It pointed out that the supreme tribunal recently 
recognized that flood protection, watershed development and recovery of 
the cost of improvements through utilization of power were functions in 
which Congress could engage under the commerce clause of the Constitution. 

“‘And we now add that the power of flood control extends to the tribu- 
taries of navigable streams,’’ the court said. ‘‘For just as control over the 
non-navigable parts of a river may be essential or desirable in the interests 
of the navigable portions, so may the key to flood control on a navigable 
stream be found in whole or in part in flood control on its tributaries.’’ 

First effect of the power decision appeared to be removal of virtually the 
last remaining premise upon which the far-reaching New Deal public power- 
flood control program could be challenged in the courts. 

Today's decision held not only that Congress could treat the watersheds 
as a key to flood control but that there is no constitutional necessity for 
viewing each reservoir project in isolation from a comprehensive plan cov- 
ering the entire basin of a particular river. 

‘‘We need no survey to know that the tributiries are generous contributors 
to the floods of the Mississippi,’’ the court said. ‘‘And it is common knowl- 
edge that Mississippi floods have paralyzed commerce in the affected areas 
and have impaired navigation itself.’’ 

The United States Supreme Court decision, sustaining the 
Federal Power Commission in requiring the Appalachian 
Electric Power Co. to obtain license for power project, and 
which extended the Federal Government’s control over the 
Nation’s waterways was handed down on Dec. 16 last and 
was referred to in the Dee. 21, 1940, issue of the Chronicle, 
page 3672. 

—_——_—_—. 

Indictments Against Pacific Coast Food Group Voted 

by Federal Grand Jury at San Francisco 

Indictments were returned by a Federal Grand Jury in 
San Francisco on June 3 against 194 food distributing associa- 
tions. firms, and individuals on allegations of comspiring to 
fix and control prices. Affected by the indictment, it is 
stated, were vegetable and fruit canning, dried fruit process- 
ing, rice processing and distribution, sardine packing, and 
evaporated milk industries. 

Concerning the indictments, San 
June 3 to the United Press also said: 

Many of the indicted firms operate on a nation-wide scale. But most 
of the defendants were firms situated in California, where a large part of 
the country’s fruit and vegetables are grown and processed. 

Thurman Arnold, Assistant United States Attorney-General in charge 
of anti-trust activities, said the indictments resulted from a special in- 
vestigation of food distribution and food prices on the Pacific Coast, and 
particularly in California, since last November. 

Federal spokesmen said the jury action was part of a Government cam- 
paign to increase prices paid to food growers and at the same time decrease 
consumer costs by eliminating unnecessary methods of processing and 
distributing. 

Fourteen associations, 89 corporations and 91 individuals were named in 
all. Bail of $1,000 each wiil be set for the individuais. Maximum penalty 
that could be imposed on individuals indicted would be $5,000 fine or a 
year in jail, or both, on each count. Corporations would be subject to a 
maximum $5,000 fine on each count. 

<< —— 

United States Pledges to Relinquish Special Rights in 
China When Peace Is Restored—Secretary of State 
Hull Makes Promise in Letter to New Chinese 
Foreign Minister 

Secretary of State Hull revealed on May 31 that when 
peace again prevails in China the United States intends to 
relinquish its special rights incident to extraterritorial 
jurisdiction and related practices. This disclosure was 
made by the State Department in releasing an exchange of 
letters between Secretary Hull and Dr. Quo Tai-chi, the 
new Chinese Foreign Minister, who is en route back to 
China after his brief stay in Washington. Dr. Quo came 
from London, where he was Ambassador. 

Expressing thanks for the cordial hospitality extended to 
him, the Foreign Minister told Secretary Hull in his letter 
that the Chinese Government and people endorse the United 
States principles for an international order based on the 
cooperation of independent nations, viz.: equality of treat- 
ment among nations in international relations, equality of 
opportunity and nondiscrimination in commercial relations, 
and broader cultural exchange. These were the principles 
set forth by Secretary Hull in his public statement of 
July 16, 1987, when he gave the Government’s position in 
regard to international problems and situations in which 
this country felt concerned; the statement appeared in our 
issue of July 24, 1987, page 537. 

Dr. Quo Tai-chi informed Secretary Hull that when peace 
is restored the Chinese Government expects to apply these 
principles “in its own economy and in its political and eco- 
nomic relations with other countries.” 
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Saying he was gratified by the Minister’s reaffirmation 
of the endorsement by China of the American principies, 
Secretary Hull declared: 

The Government of the United States is dedicated to the support of the 
principles in which the poopie of this country believe. Without reserva- 
tion we are confident that the cause to which we are committed along 
with China and other countries—the cause of national security, of fair 
dealing among nations, and of peace with justice—will prevail. 


Dr. Quo Vai-chi’s letter to Secretary Hull, dated San 
Francisco, May 26, follows, in part: 

With the £ nera! principles of the foreign policy of the United States, 
which were set forth in your public stutement ot July 16, 1937, I have 
long been familiar. 1 could, therefore, readiy appreciate the importance 
which, as you indicated in our conversations, your Government attaches 
to the principles ot world order under law and of equality of treatment 
among nations, and to general recognition of the need tor free international 
trade and for broader cultural exchange. My Government shares the desire 
and the hope of your Government that there may be brought about by 
processes of agreement conditions in world aifairs in which these principles 
will be universally accepted and applied. 

You will recall that on Aug. 12, 1937, there was sent to you a com- 
munication from my Government endorsing the principles enumerated in 
your statement of July 16, 1937, and stating that China’s policy was 
therefore in fuil harmony with the views of the Government of the United 
States. Such was the position of China then, and such is the position now. 

My country has for neariy four years been fighting in gelf-defense. 
During this period the Government and people of the United States have 
shown great friendship and sympathy tor the Government and people of 
China. The Chinese Government and people deeply appreciate the atti- 
tude, the policy and the action of the Government of the United States. 
We feel, moreover, that our attitude, objectives and policies are constantly 
evolving along lines more and more completely in harmony with those of 
the United States. 

My people are traditionally believers in non-discrimination in inter- 
national commercial relations and in the broad principles of cooperation 
and fair dealing among nations which are implicit in the faithful observ- 
ance of international agreements and the adjustment of problems in inter- 
national] relations by processes of peacetul negotiation and agreement freely 
arrived at. We believe in and subscribe to the principle of equality of 
commercial opportunity and non-discriminatory treatment. Our Govern- 
ment gave clear indication of this nearly a century ago when there were 
being negotiated the first treaties between China and Occidental countries. 

Upon restoration of peace the Chinese Government desires and expects 
to seek and to effect the fullest application of these principles in its own 
economy and in its political and economic relations with other countries. 

Yours sincerely, 
QUO TAI-CHI. 

Secretary Hull’s letter follows: 

Department of State, Washington, May 31, 1941. 

My dear Mr. Minister: 

I acknowledge the receipt of and thank you for your letter of May 26, 
1941, in regard to your visit to Washington and to our conversations 
during your short sojourn here. 

We greatly enjoyed your visit. 

It is very gratifying to receive in your letter reaffirmation of the 
endorsement by the Chinese Government and people of the general and 
fundamental principles which this Government is convinced constitute the 
only practical foundation for an international order wherein independent 
nations may cooperate freely with each other to their mutual benefit. 

As you know, the program in which the Government and people of the 
United States put their trust is based upon and revolves about the prin- 
ciple of equality of treatment among nations. This principle comprehends 
equality in international relations in a juridical sense, non-discrimination 
and equality of opportunity in commercial relations, and reciprocal inter- 
change in the field of cultural developments. Implicit in this principle 
is respect by each nation for the rights of other nations, performance by 
each nation of established obligations, alternation of agreements between 
nations by processes not of force but of orderly and free negotiations, and 
fair dealing in international economic relations essential to peaceful devel- 
opment of national life and the mutually profitable growth of international 
trade. One of the purposes of this program is to effect the removal of 
economic and other maladjustments which tend to lead to political conflicts. 

As you are also aware, the Government and people of the United States 
long have had a profound interest in the welfare and progress of China. 
It goes without saying that the Government of the United States, in con- 
tinuation of steps already taken toward meeting China’s aspirations for 
readjustment of anomalies in its international relations, expects when con- 
ditions of peace again prevail to move rapidly, by processes of orderly 
negotiation and agreement with the Chinese Government, toward relinquish- 
ment of the last of certain rights of a special character which this country, 
together with other countries, has long possessed in China by virtue of 
agreements providing for extraterritorial jurisdiction and related practices. 

This Government welcomes and encourages every advance made by lawful 
and orderly processes by any country toward conditions of peace, security, 
stability, justice and general welfare. The assurances given in Your 
Excellency’s letter under acknowledgment of China’s support of the prin- 
ciple of equality of treatment and non-discrimination in economic relations 
should have wholesome effect both during the present period of world 
conflict and when hostilities shall have ceased, 

The Government of the United States is dedicated to support of the 
principles in which the people of this country believe. Without reserva- 
tion, we ave confident that the cause to which we are committed along 
with China and other countries—the cause of national security, of fair 
dealing among nations and of peace with justice—will prevail. ' 

With kindest regards and best wishes, I am, my dear Mr. Minister, 

Sincerely yours, 
CORDELL HULL. 
——_—_ 

Secretary of State Hull Says French Collaboration 
With Germany Would Make Her Subservient and 
Instrument of Aggression—Warns Such Policy 
Would Be Inimical to Just Rights of Other Coun- 
tries 

; In¥a statement concerning Frenech-Ameriean relations, 
Secretary of State Hull on June 5 said that preliminary 
reports indicate that the French Government at Vichy would 
adopt a poliey of collaboration “with other powers for the 
purpose of aggression and oppression.” ‘Such action, said 
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Secretary Hull “‘would not only be yielding priceless rights 
and interests beyond the requirements of a harsh armistice, 
but it would at once place France in substantial political and 
military subservience and instrument of aggression against 
many other peoples and nations.” The Secretary added that 
a collaboration policy between France and Germany, exceed- 
ing the strict limitations imposed by the armistice, “would 
seem scarcely believable” and ‘‘would only be utterly inimical 
to the just rights of other countries.” It was pointed out 
by Mr. Hull that the American policy has been “to continue 
friendly and helpful cooperation with France, in the present 
difficult situation in which its action is restricted and limited 
by the terms of its armistice with Germany and Italy.” 
Earlier in his statement Mr. Hull reviewed the various forms 
of assistance rendered by this Government to the govern- 
ment, colonies and people of France, which was based on 
assurances that there was no intention of exceeding the 
armistice terms. 4 

Secretary Hull’s action was based on ‘‘prelinimary reports”’ 
received from Admiral William D. Leahy, United States 
Ambassador to France, who conferred with Marshal Henri 
Philippe Petain, French Chief of State, at Vichy on June 4. 

This latest statement followed the recent issuance of a 
statement by President Roosevelt on French-German 
collaboration given in our issue of May 17, page 3106. A 
communique by the French Government replying to the 
President appeared in these columns May 24, page 3260. 

The following is the text of Secretary Hull’s statement of 
June 5: 

We have received some preliminary reports from Admiral Leahy. 
Frankly, we are very much concerned about the situation which seems to 
be growing up. As you know, we have throughout our history been sym- 
pathetic to the true aspirations of France. We have fought beside her. Hor 
cause has been our cause. The principles of free representative government 
by the people have been the basis of the democratic institutions of both our 
countries. 

In her present difficult situation we have given concrete evidence of our 
sympathetic friendship and thought for the well-being of the French people 
and the French Empire. 

We have continued to maintain full and friendly diplomatic relationship 
with the French government at Vichy and have received its emissaries freely 
in this country. We have given the fullest and most sympathetic considera- 
tion to financial problems connected with the maintenance of French 
establishments, not only in this hemisphere but in the Far East, both diplo- 
matic and semi-diplomatic services. 

We have, through Admiral Leahy, the American Ambassador at Vichy, 
consistently conveyed to the French government our understanding of the 
difficulties of their position and our determination to be of every assistance 
we could in solving their problems for the ultimate benefit of the French 
people. 

We have made clear to the French government that a basic policy of this 
Government was to aid Great Britain in her defense against those same 
forces of conquest which had invaded and are subjugating France. 

We have aided in the furnishing of foodstuffs for unoccupied France ,and 
children’s supplies are now being distributed through the American Red 
Cross, and we had planned the continuation of these services. 

We have facilitated the passage of ships from this hemisphere to France’s 
African colonies. We have collaborated with the other American republics 
as well as with the French Government in safeguarding the welfare and 
maintaining the integrity of the French Possessions in the Western Hemis- 
phere. 

In collaboration with the French government we have arranged for the 
maintenance of the economic stability of the French North African terri- 
tories by providing facilities for increasing trade and the purchase from us 
of commodities urgently needed by the people of North Africa with a view 
to maintaining their previous status as an integral part of the French 
Empire. 

Happily, whenever such action was necessary, Admiral Leahy has been 
able to assure the Vichy government that this Nation had no other interest 
in any territories of the French Empire than their preservation for the 
French people. 

We have given the most sympathetic consideration to the financial prob- 
lems arising out of the freezing of French funds. 

It has been the determined policy of this Government to continue friendly 
and helpful cooperation with France in the present difficult situation in 
which its action is restricted and limited by the terms of its armistice with 
Germany and Italy. This policy has been based upon assurances by the 
French government that there was no intention on its part to exceed the 
strict limitations imposed by those terms. 

It would seem scarcely believable that the French government at Vichy 
should adopt the policy of collaboration with other powers for the purpose 
of aggression and oppression—despite indications appearing in ow pre- 
liminary reports. 

Such action would not only be yielding priceless rights and interests be- 
yond the requirements of a harsh armistice, but it would at once place 
France in substantial political and military subservience and would also 
make her, in part, the instrument of aggression against many other peoples 
and nations. This could only be utterly inimical to the just rights of other 
countries, to say nothing of its ultimate effects on the liberties, the true 
interests and the welfare of the people of France. 

We are therefore undertaking as speedily as possible to assemble every 
material fact and circumstance calculated to shed light on this alleged course 


of the French government. 
—_—_———_> 


Recommendation of Tariff Commission Led to Es- 
tablishment of Wheat Import Quotas—Bureau’s 
Inquiry Found Wheat Program Would Be Less 
Effective Unless Restrictions Were Imposed— 
Comment by AAA Administrator Evans 

President Roosevelt’s action on May 29 proclaiming 
limitations on imports of wheat and wheat flour was taken 
pursuant to a report by the United States Tariff Commis- 
sion on an investigation instituted at his request in December, 

1939. At that time the President asked the Commission to 

determine whether wheat and wheat products “are being or 

are practically certain to be imported under such conditions 
and in sufficient quantities as to render or tend to render 
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ineffective or to materially interfere with’ the wheat pro- 
gram under the Soil Conservation and Domestic Allotment 
Act. With respect to the Commission’s findings, an an- 
nouncement issued May 29 said: 


During most of the period since the investigation was ordered the spread 

in the prices of wheat in the United States and Canada, the most likely 
source of imports, has been less than the amount of the duty and imports 
have been unimportant. However, in anticipation of the passage of legis- 
lative measures in the United States Congress looking towards an increase 
in the amount of loans to be made available to wheat farmers, the domestic 
wheat Prices have increased markedly in recent weeks. During the period 
April 23 to May 16 the price of No. 1 Dark Northern at Minneapolis, rose 
from 90% to 99% cents per bushel, whereas the price of the most com- 
Parable grade of Canadian wheat at Winnipeg remained practically constant 
at about 73% cents per bushel in Canadian currency (equal to 66% cents 
in American currency). The spread between domestic and foreign prices 
has already closely approached the point at which it is profitable for im- 
Porters to enter duty-paid foreign wheat for consumption in the United 
States, and is practically certain to reach this point. 
» On the basis of the upward trend of domestic prices as well as other in- 
formation obtained in the investigation, the Commission found that wheat 
and wheat flour are practically certain to be imported under such conditions 
and in sufficient quantities as to tend to render ineffective and to materially 
interfere with the wheat program unless new import restrictions are es- 
tablished. The Commission, therefore, recommended that imports of 
wheat and wheat flour be limited by quotas. The Commission made no 
finding at this time with respect to feed wheat, feed flour and wheat by- 
product feeds, and no new import restrictions were imposed on these 
products. 


In commenting on the establishment of import quotas for 
wheat and wheat flour, R. M. Evans, Administrator of the 
Agricultural Adjustment Administration, said on May 29: 


In the first place it is evidence of the excellent price position of the 
United States wheat grower as compared with that of wheat growers else- 
where. Our wheat program is holding the price of our wheat high above the 
world level so that even a slight rise might completely offset the effect of the 
42-cent tariff. In other words our price is almost 42 cents better than the 
world price. ? 
® Secondly, the action is an additional safeguard for wheat farmers in the 
United States. The last time our price went over the world level by more 
than 42 cents we imported about 30,000,000 bushels of wheat. That was 
the bad drought year of 1936 and we could use some wheat then, but to- 
day we have plenty in reserve for all possible needs and another good crop 
coming up. The import quotas will enable our farmers to maintain their 
wheat prices at a reasonable level even though the world wheat surplus has 
weighed the world price down to the lowest levels in history. 

Since Canada has been the principal source of imports in the past, the 
action was preceded by conferences with officials of the Dominion Govern- 
ment in accordance with our good neighbor policy. They realize that after 
the present harvest we will have wheat enough for nearly two years, and 
they agreed with us that as part of our price-protection program it was 
necessary for us to restrict imports. Canada has a total of 565,000,000 
bushels available for export, but during recent years, has been exporting 
between 100,000,000 and 200,000,000 bushels. Their quota, like those for 
other countries, was allocated on the basis of imports during the 12-year 
period, 1929-40. 

The total import quota established by the President’s 
proclamation was 800,000 bushels for wheat, and 4,000,000 
pounds of wheat flour, cracked wheat, and similar products. 
Of the total, Canada’s quota amounts to 795,000 bushels of 
wheat and 3,815,000 pounds of wheat flour, cracked wheat, 
and similar products, and the remainder is distributed to 13 
other countries. 

Establishment of the quota was reported in these columns 
May 31, page 3425. The President’s request that the Com- 
mission study the wheat problem was mentioned in our issue 
of Dec. 23, 1939, page 3949. 

> 


United States Ambassador Winant Following Return 
from England Reports to President Roosevelt 


John G. Winant, United States Ambassador to the Court 
of St. James who, as we stated in our issue of a week ago, 
left England on May 28 arrived in New York aboara the 
Yankee Clipper on May 30. He spoke with President Roose- 
velt at Hyde Park, N. Y., by telephone on May 31 and held 
an hour’s conference with him in Washington on June 3, at 
which time he submitted a report to the President. 

Rumors that his return was associated with efforts to end 
the war were denied in an interview with reporters June 3 
when he said he had not heard any peace talk at all in 
England. Advices of June 4 from Washington to the Phila- 
delphia “Inquirer’’ said: 

Interviewed as he was leaving the White House after a second conference 
with President Roosevelt, Mr. Winant said that he had submitted a report 
on the military and economic situation in Great Britain. 

‘‘Some people feel,’’ he said, ‘‘that we don’t get as much information as 
we would like from England. It is easy to understand, however, that 
when a country is at war there is a hesitancy in maxing public reports that 
might constitute a danger to its fighting forces. 

“At the same time, it is natural that we as people want to get as much 
information as possible. I would like to say that the British, through our 
military observers, have made available their war experience, and that that 
experience is of great military value in preparing this Government to arm 
democracy ."’ 

The Ambassador reiterated the opinion he voiced yesterday that the 
British ‘‘are a gallant people, a united people, and have great morale.”’ 

He repeated also that it was his intention to make a public statement 
when he has concluded his series of conferences with Army, Navy and 
Office of Production Management Officials. 

—_$—<>——___ 

May Sales of Defense Savings Bonds Totaled $438,230,- 
000, Secretary of Treasury Morgenthau Reports— 
Stamps Sold in First Month of Defense Savings 
Program Amounted to $3,522,000 


Secretary of the Treasury Morgenthau revealed on June 
5, in a nation-wide radio broadcast, that a total of $438,230.- 
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000 in Defense Savings Bonds and $3,522,000 in Postal 
Savings Stamps were purchased during May, the first month 
of the National Defense Savings program. In making a 
report to the country, Secretary Morgenthau found it ‘very 
encouraging’ that bond sales had consistently averaged 
around $100,000,000 a week, explaining that “it is more 
than any of us in the Treasury had dared to expect.” Analyz- 
ing the May sales of bonds and stamps, Mr. Morgenthau 
said that they were enough to pay for four battleships or 
1,000 long-range bombers. He added that the money raised 
in May was sufficient “to pay for the building of 20 cruisers, 
or 100 destroyers to guard the ocean lanes.” The following 
concerning his remarks was reported in United Press Wash- 
ington advices of June 5: 

Mr. Morgenthau stressed the successful opening of the campaign and 
pointed out that sales of the series “‘E’’ bond, the new low priced ‘“‘Baby 
Bond,"’ were almost twice as much in May as sales of the old Baby Bonds 
@ year ago. 

He praised organized labor, employers, banks and civic organizations for 
contributing to the success of the campaign. 

“All sections, all creeds, all economic groups, all American parties have 
done their share and will continue to do their share,’’ he declared. 

“We have had during this first month a preview of the national unity 
— this country must have if it is to surmount the crisis that now faces 

— 

He scorned the possibility of coercing or frightening the Nation into buy- 
ing the securities, pointing out that ‘‘our results prove that we do not need 
to employ such methods.”’ 

“Events across the sea cry out to us every day to speed up our effort in 
every direction,” he said. ‘‘So far our defense production program has only 
begun to rouse the giant industrial strength of this continent. In the same 
way our defense savings program has barely begun to reach the immense 
earning capacity of the American people.” 

He paid especial tribute to the newspapers, radio, motion picture and 
affiliated industries for ‘‘freely and generously helping the Treasury’’ to 
carry On our program more economically than any similar effort in the his- 
tory of our country.”’ 

The Treasury Department revealed on May 29 that the 
first 24 days’ sale of Defense Savings Bonds totaled $347,- 
861,000, while Postal Savings Stamps sold in this same 
period amounted to $2,800,000. 

The Defense Bond report for May 1-24, was made up of 
the following items, with figures rounded to even thousands: 


Defense 
Savings Bonds Issue Price 
DPT vchbebti liatalsvaeawe $ 91,751,000 
REST RE RT RRL ERNE aS 37,226,000 
I 18,884 ,000 
Wet COREE ob iccitcccconcas $347 ,861,000 





Thirteen State Administrators for National Defense 
Savings Program Appointed by Secretary of 
Treasury Morgenthau 

Appointment of 13 additional State Administrators for 
the National Defense Savings program was announced on 

June 3 by Secretary of the Treasury Morgenthau. These 

officers, already serving the Treasury as a Collector of 

Internal Revenue or a Collector of Customs, will cooperate 

with the Defense Savings Staff of the Treasury in stimulat- 

ing the sale of Defense Bonds and Stamps through establish- 
ment of representative, non-partisan State, Territorial and 
local committees to develop community interest in the 
program. The new appointments bring to 21 the number 
of States where Administrators are now functioning. The 

13 men named on June 3 are: 

Roy G, Paschal, Little Rock, Ark. 

John L. Fahs, Jacksonville, Fla. 

Marion H. Allen, Atlanta, Ga. 

Will H. Smith, Indianapolis, Ind. 

Clinton A. Clauson, Augusta, Me. 

John E. Manning, Newark, N. J. 

H, Clifford Jones, Oklahoma City, Mont. 

Okla. Fred H. Kanne, Honolulu, Hawaii 
Mr. Bartley is the only Collector of Customs in the list. 

All of the others are Collectors of Internal Revenue. The 

State Administrators report to Field Director Gale F. 

Johnston at Defense Savings Staff headquarters in Wash- 

ington. 

A previous reference to the appointment of State Adminis- 

trators was made in these columns of April 12, page 2325. 

—_—_—_>—__—_ 


OPM Imposes Priority Control System on Steel Orders 
—Copper and Cork Put Under Industry-Wide 
Controls—Price Ceiling Set on Nickel Scrap 


The Office of Production Management on May 29 issued 
a general preference delivery order on all kinds of steel in 
order that defense and essential civilian purposes will have 
first call on this metal. This action, announced by Edward 
hk. Stettinius Jr., Director of Priorities of the OPM, was 
taken because “the overall demand for steel, including de- 
fense and civilian demand, is greater than the apparent 
capacity to make deliveries of certain types of steel and 
steel products promptly.” 

According to the Associated Press the steel order estab- 
lished a system which works thus: 


Lipe Henslee, Nashville, Tenn. 

Fred C. Martin, Burlington, Vt. 

F. Roy Yoke, Parkersburg, W. Va. 
Arthur D.Reynolds, St. Paul, Minn. 
Eugene Fly, Jackson, Miss. 

William H. Bartley, Great Falls, 


Anyone ordering steel and unable to get it can report to the Office of 
Production management if the need is deemed essential ; the OPM will take 
whatever steps are necessary to see that the order is filled. 

In practice, it is expected to mean that defense needs will get pref- 
erence over all civilian uses, and that civilian needs deemed most essential 
will be filled before other types of civilian users get any steel. 


A report recently made to President Roosevelt showing 
that steel requirements in 1941 and 1942 will excel capacity 
was referred to in our issue of May 31, page 3430, 
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On May 31 Mr. Stettinius announced that copper has been 
added to the list of essential defense metals under manda- 
tory industry-wide control. At the same time the Office 
of Price Administration and Civilian Supply, which is 
headed by Leon Henderson, issued a civilian allocation pro- 
gram for copper. This latter move, which is the first of 
its kind, sets up the standards under which competing 
civilian demands will be met after defense requirements. 
Regarding the control plan for copper which was issued 
due to a shortage, the Associated Press in its May 31 
advices stated: 

Officials gave this explanation of how the plan was designed to work: 
Priority, or preference, ratings will be issued for copper needed in defense 
the available supply will be allocated for 


industries. The remainder of 


civilian purposes by the Priorities Division in accordance with recom- 


mendations of Mr. Henderson's office. 
Beginning June 1, refiners will be required to set aside an amount of 


copper equal to 20% of April production, which will be allocated specifi- 
cally by the OPM to meet emergency needs. 

All copper owned by the Metals Reserve Company, a subsidiary of the 
Reconstruction Finance Corporation, will be allocated by the OPM after 
June 1. 

Ofticials said that the supply of refined copper this year probably would 
1,340,000 and 1,470,000 short tons. Total military and 
civilian requirements, however, are estimated at about 1,810,000 tons. 

Mr. Stettinius announced on June 2 that cork will be 
placed under industry-wide control on June 12. Up to that 
time cork manufacturers wiil continue to cut their process- 
ing operations in cork in half. On June 12 and thereafter 
each supplier of cork will be required to set aside his entire 
stock in all forms as a reserve out of which allocations 
will be made to defense orders. 

Ceiling prices for scrap and secondary materials contain- 
ing nickel were established by the OPACS on June 1. Mr. 
Henderson said that this schedule, the eighth one issued, had 
been made necessary by the “outrageous” prices charged 
recently for materials containing nickel. The following was 
reported by the United Press: 

The new order covers pure nickel scrap, ferro-nickel-chrome-iron scrap, 
ferro-nickel-iron serap, monel metal scrap, cupro-nidel alloy scrap, stain- 
Jess steel scrap, nickel steel scrap, secondary monel metal ingot, secondary 
monel metal shot and secondary copper-nickel shot. It also covers the 
straight chrome type of stainless steel scrap, which contains no nickel. 


range between 


The previous price schedule, relating to combed cotton 

yarn, was reported in our issue of May 31, page 3429. 
—_—<>——_——_ 

Secretary Ickes Appointed Petroleum Coordinator for 
National Defense—President Roosevelt Directs 
Him to Form Program Insuring Adequate Supply 
for Nation and National Defense 

resident Roosevelt on May 381 named Secretary of the 
Interior Harold L. Ickes as Petroleum Coordinator for 
National Defense and instructed him to make recommenda- 
tions “to insure the maintenance of a ready and adequate 
supply of petroleum and petroleum products” for the needs 
of the Nation and the national defense program. This was 
the first major action taken by the President since declar- 
ing the existence of an “unlimited national emergency” on 
May 27. In a letter to Secretary Ickes the President said 
that one essential defense requirement “is the development 
and utilization with maximum efficiency of our petroleum 
resources and our facilities, present and future, for making 
petroleum and petroleum products available, adequately and 
continuously, in the proper forms, at the proper places, and 
at reasonable prices to meet military and civilian needs.” 

The President, after declaring that “recent significant de- 
velopments indicate the need of coordinating existing 
authority over oil and gas” and insuring that the supply 
“will be accommodated to the needs of the Nation and the 
national defense program,” pointed out in his letter the 
various problems which require immediate action. 

As was noted in these columns May 24, page 3267, the 
President, in urging passage of legislation for the construc- 
tion of pipelines, stated that the present transportation 
facilities in the Middle Atlantic States makes “restriction 
of oil consumption to essential uses a distinct possibility 
within a few months.” 

The following is the President’s letter to Mr. Ickes, which 
was dated May 29 but was not released until May 31, at 
Hyde Park, N. Y., where the President spent the week-end: 
My dear Mr. Secretary: 

Recent significant developments indicate the need of coordinating exist- 
ing authority over oil and gas and insuring that the supply of petroleum 
and its products will be accommodated to the needs of the Nation and 
the national defense program, 

Government functions relating to petroleum problems are now divided 
among numerous officers and agencies of the Federal Government and the 
principal oil-producing States. The various phases of operation in the 
petroleum industry itself are numerous and complex. 

One of the essential requirements of the national defense program which 
must be made the basis of our petroleum defense policy in the unlimited 
national emergerzy declared on May 27, 1941, is the development and 
utilization wii > maximum efficiency of our petroleum resources and our 
facilities, pres. .c and future, for making petroleum products available. 
adequately and continuously, in the proper forms, at the proper places, 
and at reasonable prices to meet military and civilian needs. 

Some of the problems with which we are now confronted and which 
require immediate action are: The proper development, production and 
utilization of those reserves of crude oil and natural gas that are of 
strategic importance both in quality and location; elimination or reduction 
of cross-hauling of petroleum and its products, and the development of 
transportation facilities and of methods by which more efficient use can 
be made of existing transportation and store facilities; balancing refining 
operations to secure the maximum yields of specific products with full 
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consideration for requirements, the most economical use of the raw 
materials, and efficiency of production and distribution; and the elimina- 
tion of the drilling of unnecessary wells in proven fields and of other 
unnecessary activities and equipment. 

In order to provide the desired coordination, I am hereby designating 
you as Petroleum Coordinator for National Defense. In that capacity it 
will be your function and responsibility as my representative: 

1. To obtain currently from the States and their agencies, from the 
petroleum and allied industries, from the officers and agencies of your 
department, and from other appropriate Federal departments and agencies 
information as to (a) the military and civilian needs for petroleum and 
petroleum products; (b) the factors affecting the continuous ready avali- 
ability of petroleum and petroleum products for those needs, and (c) any 
action proposed which will affect such availability it petroleum and 
petroleum products. ‘ . 

2. To make specific recommendations to any appropriate department, 
officer, corporation or other agency of the Federal Government, particularly 
the Office of Production Management and the Office of Price Administra- 
tion and Civilian Supply, to the appropriate agency representing any State 
or any combination of States, and to any =n industry or part- 
thereof, as to action which is necessary or desirable, on the basis of your 
determinations, to insure the maintenance of a ready and adequate supply 
of petroleum and petroleum products, 

In carrying out these responsibilities, it is expected that 
consult with the several officers and agencies of the Federal Government, 
and with the States acting severally or in any joint capacity, to the end 
that all Government participation shall consistently further the purposes 
outlined. 

It is also expected that you will consult with the petroleum industry 
and those industries which affect its functioning, to aid them in shaping 
their policies and operations in the discovery, development, production, 
processing, transportation, storage, distribution, marketing, consumption 
and import and export of petroleum and petroleum products. 

In order to facilitate your work and efforts, I am requesting that the 
several departments and agencies having functions related to the petroleum 
problem give you antecedent advice on any action proposed which may 
affect the continuous, ready availability of petroleum or petroleum prod- 
ucts for military and civilian needs, so that you may have opportunity to 
make specific recommendation concerning such action. 

I am also requesting that they notify you of all meetings and conferences 
dealing with these problems, so that your representatives may be in 
attendance when you deem it advisable. 

It is suggested that from time to time you call together all or any of 
the heads of such departments and agencies, or their representatives, as a 
committee to discuss such problems as may arise and to develop ways an: 
meuns of effectuating the highest degree of coordination of Federal func- 
tions for the furtherance of the policy herein outlined. 

The heads of the departments and agencies concerned are being informed 
of this suggestion and of the contents of this letter, and I am sure you 
will find them ready to cooperate fully in rendering the assistance requested 
herein or otherwise needed to assure success of the program. 

Within the limits of such funds as may be made available to you, you 
may employ necessary personnel, including a deputy coordinator, whose 
appointment shall be approved by me and to whom you may make any 
necessary delegation of functions, and may make provision for transporta- 
tion, subsistence, and other expenses incidental to the performance of 
their duties. 

You will, of course, make use of such statistical, informal, fiscal, per- 
sonnel and other general services and facilities as you now have available 
to you throuzh the Office for Emergency Management or other agencies 
of the Government. 


you will 


Yours sincerely, 
FRANKLIN D. ROOSEVELT. 
—_ 

Further Negotiations in Anti-Trust Oil Suits to Be 
Submitted to Secretary Ickes—Announcement by 
Attorney General Jackson Following Mr. Ickes’s 
Appointment as Petroleum Coordinator for Na- 
tional Defense 

Following the action of President Roosevelt, on May 31, 
in naming Secretary of the Interior Harold L. Ickes as 
Petroleum Coordinator for National Defense, it was an- 
nounced the same day by Attorney General Jackson that the 
anti-trust suits against 22 major oil companies would not 
be permitted to impede Mr. Ickes’s regulation of the oil 
industry, and that negotiations were under way to reach an 
agreement with the oil companies on the anti-trust actions, 
The Attorney General is reported as saying: 

To avoid any conflict with the adiministrative program which may be 
established by the Secretary of the Interior, further negotiations in the 
pending proceedings will be submitted to him, to the end that national 
defense objectives of the new oil control shall be in no way impeded. 

—————_—__ 


Aircraft Employment at New Peak—Substantial In- 
crease in Floor Space in First Quarter Year—Four 
Months’ Warplane Output Near 1940 Aggregate 

More than 43,000 new jobs, carrying with them payroll 
increases totaling $1,841,940 a week, were created by the 
American aircraft manufacturing industry during the first 
quarter of 1941, when employment reached a record high 
of 257,267, it was reported June 2 by the Aeronautical 
Chamber of Commerce of America. Making possible the 
industry’s spectacular increase in the production of mili- 
tary aircraft, a total of 8,329,980 square feet of new floor 
space was added during the same three-month period— 
January, February and March—of 1941. The report con- 
tinued : 

Indicative of the strides made since the outbreak of the war in Europe, 
the April 1 figures represent increases of 436% in employment, 472% in 
payrolls, and 246% in floor space over Jan. 1, 1939. 

Colonel John H. Jouett, President of the Aeronautical Chamber of Com- 
merce of America, today gave the Aviation News Committee the above 
findings, gleaned from a survey just completed by the Chamber. 

Salient facts from the reports of 47 airplane, 11 engine and six propeller 
companies showed: 

1. There were 237,267 persons employed in the industry on April 1, as 
against 193,893 on Jan. 1, an increase of 43,374. (On Jan. 1, 1939, total 
employment was 44,296.) 

2. Weekly payrolls on April 1 were $8,761,426, as against $6,919,486- 
on Jan. 1. (On Jan. 1, 1939, payrolls totaled only $1,532,723 per week.) 

3. Total floor space on April 1 amounted to 32,786,351 square feet, as 
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against 25,456,421 feet on Jan. 1. (On Jan. 1, 1939, total floor space 
was 9,454,550.) 

Colonel Jouett, commenting on the survey findings, said: 

“The aircraft manufacturing industry, as evidenced by the data col- 
lected, has made amazing progress in the huge expansion program it has 
undertaken. Production of 4,746 warplanes in the first four months of 
this year, only about 1,000 less than production for the entire year of 
1940, is proof that this expansion job is being done with efficiency and 
speed unequaled in all of America’s industrial history.” 

Airplane builders alone, between Jan. 1, 1939, and April 1, 1941, in- 
creased floor space from 7,478,832 square feet to 23,110,017 square feet ; 
employees from 31,568 to 175,525, and weekly payrolls from $1,054,219 
to $6,497,284. 

Aircraft engine manufacturers boosted floor space from 1,726,037 square 
feet to 8,116,481; employees from 11,323 to 52,080, and weekly payrolls 
from $425,964 to $1,923,512. 

Propeller concerns increased floor space from 249,681 square feet to 
1,559,853 square feet; employees from 1,405 to 9,662, and weekly pay- 
rolls from $52,540 to $340,630. 


———~.___ 


James G. Blaine Forecasts United States Defense In- 
dustries Will Obtain Increasing Amounts of Raw 
Materials from China 


James G. Blaine, National Campaign Committee Chair- 
man of United China Relief, in a statement issued June 3,fore- 
cast that China would supply United States defense industries 
with increasing amounts of essential raw materials. Mr. 
Blaine, who is also President of Marine Midland Trust Co., 
of New York, said he based his predictions upon both the 
industrial rebirth now taking place in China, and upon eco- 
nomic consequences of the European conflict, which has in- 
terrupted or stopped exports to this country from many 
former markets. ‘‘The growing importance of China to the 
United States as a source of raw materials already is ap- 
parent in increases between 1939 and 1940 in this country’s 
metal imports from China,” said Mr. Blaine. 


HR 


Conference Board Reports Large Increase in Capital 
Invested in Manufacturing in 1940—Total Now 
Almost $51,500,000,000 

The amount of capital invested in American manufactur- 
ing enterprises increased more than $3,000,000,000 in 1940, 
according to a study by the Division of Industrial Eco- 
nomics of the Conference Board. This was the sharpest 
annual increase since 1925, and it raised the total capital 
invested in manufacturing to almost $51,500,000,000. This 
sum was nevertheless more than $10,000,000,000 below the 
192) peak of $62,200,000,000. The Board’s announcement 
regarding its study, issued May 31, also said: 

To provide machinery, plant and other operating facilities for employ- 
ment in manufacturing there was in 1940 an average capital investment 
of $5,800 for each wage earner. This was somewhat smaller than the 
capital per wage earner in the late twenties, when it was about $7,000. 
This decline reflects the liquidation of capital employed in manufacturing 
during the depression, which in industries was severe. In manu- 
facturing as a whole there has not yet been complete recovery, and in 
some industries invested capital per wage earner is barely half what it 
was before the depression. In the textile industry, for example, invested 
capital per wage eurner averaged $4,326 in 1925, but in 1938, the latest 
year for which figures on separate industries are available, it was only 
$2,299. In the food, liquor and tobacco industries it was $6,304 in 1938, 
as compared with $9,000 in the middle twenties, despite Repeal. 

In industries in which invested capital per wage earner is high, how- 
ever, there has been a tendency toward recovery to pre-depression levls. 
In the chemical industry it increased from $14,000 in 1937 to $17,000 in 
1938, when it compared favorably with the average of the late twenties. 
In the paper and pulp, metal products, and rubber industries, in which 


some 


invested capital per wage earner is also high, there have been similar 
recoveries. 

en 
Work Resumed in West Coast Shipyards Pending 


Negotiation of Grievances 

Complying with a request of the National Defense Media- 
tion Board, the American Federation of Labor Bay Cities 
Metal Trades Council on June 3 ordered members of all 
metal crafts, except striking A. F. of L. machinists back to 
work at the Bethlehem Shipbuilding Co.’s plants here pend- 
ing negotiation of grievances. 

Associated Press advices from San Francisco, Calif., on 
June 3 reporting the strike said: 

The action was significant in view of Bethlehem’s importance in the San 
Francisco Bay area shipyard strike, but its effect on the larger problem was 
not immediately apparent. 

Two weeks ago the council denounced the A. F. of L.-C. I. O. machinists 
strike, which has interrupted $500,000,000 in defense construction in 11 
bay area shipyards, and asked its men to return to work at all plants but 
Bethlehem. This yard was excluded then because it had not agreed to a 
union shop. 

A few hundred men other than machinists responded to the council's 
appeal immediately and their number has slowly increased. But the total, 
probably not more than 2.500, was small compared to the 15,000 or so idle. 
@ Harry Hook, A. F. of L. machinists’ business agent, informed of the 
council's action, said it would in no way affect the machinists. These 
craftsmen did not accept a coastwide wage and hour stabilization contract 
negotiated recently, which set wages at $1.12 an hour with time and a half 
for overtime. The machinists demanded $1.15 an hour and double over- 
time. The old scale was $1 an hour and double overtime. 
>» The Defense Mediation Board, in two telegrams to union leaders and to 
Bethlehem yesterday, asked both sides to ‘‘show their patriotism by taking 
theJnecessary steps to insure the immediate resumption of production 
pending the Board’s recommendation in the matter.’’ It also called a 
hearing on the strike for Monday, June 9, in Washington. 


A previous reference to the strike appeared in our issue 
of May 24, 327 
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Pittsburgh, Pa., Truck Drivers Strike Ties Up Defense 
Shipments 

The Government sought on June 1 by conciliation to end 
a strike of 3,200 freight truck drivers and helpers which 
threatened the movement of defense materials in 13 Eastern 
States. The strike call was issued at Pittsburgh, Pa., on 
May 31 by Local 249 of the General Teamsters Union, 
American Federation of Labor, after negotiations with 179 
hauling concerns of the Pittsburgh district had broken down. 

Associated Press dispatches from Pittsburgh, Pa., on June 
1, reporting the strike said: — = 

John A. Moffett, Labor Department conciliator, arranged to meet with 
union delegates and a committee representing the Pennsylvania Truckers 
Association. 

Tonight the conferees emerged from a five-hour meeting with no comment 
other than that they would meet again tomorrow. 

The chief union demands are a wage increase of 10 cents an hour and a 
48-hour week. The companies offered a 54-hour week, contending that a 
shortage of drivers for long-distance hauls made a shorter week impossible. 

Joseph Kenny, Jr., Chairman of the employers’ committee, said the 
wage increase would add $1,000,000 yearly to operating expenses and was 
“beyond our ability to pay.”’ 

From union and company sources it was reported the strike would im- 
peril shipments including munitions, glass, electrical and chemical materials 
and steel of various types used in armament manufacture. This would be 
accomplished, the union said, by affecting movements at railroad terminals, 
factories and warehouses. 

Edward E. Persinger, business agent for the union, said that by tomorrow 
the union expected to ‘‘freeze’’ all shipments through picket lines established 
at garages and warehouses. Intracity traffic was not affected because local 
contracts were not in dispute. 

——_ > 


Railway Unions 
Increase 


Fourteen “non-operating’”’ railroad labor organizations, 
representing more than 800,000 workers, decided on June 4 
to seek wage increases of 30 to 34 cents an hour. according 
to Associated Press advices from Chicago which added: 

B. M. Jewel, president of the Railroad Employees Department of the 
American Federation of Labor, said that the unions voted to open existing 
wage agreements to make such changes as might be necessary to provide 
for a minimum wage of 70 cents an hour as the lowest to be paid in the 
industry and to effect other increases up to $1.15 an hour for highly skilled 
workers. 

Mr. Jewel said the present minimum for semi skilled workers was 36 cents 
an hour while highly skilled workers received 85 cents an hour. 

Five unions embracing the operating personnel, engineers, firemen, con- 
ductors, switchmen and trainmen, voted on May 19 to request a 30% wage 
advance for the 350,000 men they represented. 

The demands of both groups will be presented to the carriers on June 10. 
The railroads will be asked to make the new rates effective as of July 10. 

The increases would add unestimated millions to the carriers’ annual 
payrolls. The non-operating unionists did not compute their demands in 
terms of dollars, but the operating brotherhoods calculated that the increases 
they sought alone would amount to about $168,000,000 a year. 

——_—_<>—_____ 


Eastern Railroads Ask for Revised Working Rules 

In a move designed to offset the recent demands of five 
engine and train-service brotherhoods for a blanket 30% 
wage increase, a representative group of the leading Eastern 
railroads on May 27 served notice on the unions, under the 
provisions of the Railway Labor Act, of their intention to 
revise certain of the “featherbedding” rules. Under “feather- 
bedding” rules, railroad employees receive extra compensa- 
tion, sometimes amounting to a full day’s pay, for relatively 
short overtime work. 

In notifying the unions, the roads stated that the proposed 
changes are to become effective within 30 days. One of the 
changes proposed would give the carriers the right to start 
yard crews at any hour of the 24, as service requirements 
may dictate. Under existing rules yard crews may be started 
only between 6.30 a. m. and 8 a. m., 2:30 p. m. and 4 p. m. 
and 10:30 p. m. and midnight. Railroads finding it necessary 
to start yard crews outside of these periods have been penal- 
ized by the National Railways Adjustment Board when 
claims were presented by the employees. 

Another rule which the roads wish to change governs the 
conditions under which crews operating a train in road 
service may be called upon to perform incidental switching 
service. 


‘‘Non-Operating”’ Ask for Wage 


————- <> -—-- -— 


Oil Industry’s Contribution to Our Economy Through 
Regulation Without Regimentation Reviewed by 
Joseph E. Pogue of Chase National Bank in Ad- 
dress at Dallas—Sees Defeat for Democratic Way 
of Life with Centralization 

That the oil industry “has created a pattern of coopera- 
tion between business and Government which is not only 
significant now, but may prove to be invaluable to our 
country in the period of reconstruction” was the statement 
made on May 30 by Joseph E. Pogue, Vice-President of the 
Chase National Bank of New York at the annual convention 
in Dallas, Tex., of the National Oil Scouts and Landsmen’s 
Association. “It would be a serious defeat for the demo- 
cratie way of life if this evolutionary development were 
aribtrarily stopped in its progress,” said Mr. Pogue, “and 
this pioneering industry recast in the rigid mold of cen- 
tralization.” In part, Mr. Pogue also said: 

Democracy envisions the preservation of our system of free enterprise 
under which won through competition. Our economic lite is 
grounded upon competition and our system of economic enterprise requires 
the maximum degree of competition consistent with the social welfare. 
The qualification, however, is vital for it implies that under some circum- 
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stances competition needs to be tempered, and this poses the question of 
the restrictions that properly may be imposed upon the initiative of the 
individual. The unabridged freedom of laissez faire implies no restraint ; 
the full regimentation of totalitarianism denotes complete coercion. Some- 
where in the middle ground stands our economy today and our destiny 
hangs upon the direction in which the system moves, and particularly 
upon its final position after the current upheaval has run its course. It 
is to the solution of this issue that the petroleum industry offers its 
experience and example. els 

{t so happens that the petroleum industry has been confronted with a 
complex problem in regulation and, in the happy absence of an orthodox 
solution imposed from the outside, has worked out an original ani 
practical answer in terms of a decentralized structure of laws and admin- 
istrative procedure that functions with increasing effectiveness and avoids 
the stifling effects of regimentation. 

Our industry has created a pattern of cooperation between business and 
Government which is not only significant now but may prove to be 
invaluable to our country in the period of reconstruction. It would be a 
serious defeat for the democratic way of life if this evolutionary develop- 
ment were arbitrarily stopped in its progress and this pioneering industry 
recast in the rigid mold of centralization. . .. 

The system of regulation worked out in the oil industry over the past 
dozen years involves four elements: State conservation laws administered 
by State regulatory authorities; a close cooperation between producing 
interest and the State bodies; a coordinating mechanism in the form of 
an Interstate Oil Compact entered into by the principal oil-producing 
States and ratified by the Congress of the United States; and support by 
the Federal Government in the way of advisory estimates of demand, a law 
against the movement of illegally produced oil across State lines, and a 
flexible tariff policy controlling the volume of imports admitted into 
this country. This system did not spring full-bloom into existence as 
the brain child of any group, but evolved step by step under the impulse 
of economic necessity and amidst the clash of a diversity of competing 
interests. Further progress in the development of this technique of regula- 
tion may be expected, provided the process is not deflected by the inter- 
vention of centralists who invariably invoke Federal control for the solu- 
tion of industrial problems. . . . 

Nearly all the oil-producing States now have suitable conservation laws, 
and the administration of them is continuously improving. The system 1s 
decentralized in structure and carries its own checks and balances, Its 
elements are subject to review by the courts, the State Legislatures, and 
the Federal Congress, thus providing a balance between the interests of 
producers and consumers. Its administration is close to the problem at 
issue, thus keeping its orders practicable and workable. And above all. 
the framework admits sufficient internal competition to insure a continua- 
tion of progress. To convert this system into a centralized one would 
result in a rigid policy without external balance; would freeze the industry 
into a single pattern, and lessen competition where competition is needed ; 
and woud open the way more easily to the control of economic functions 
detached from conservation. In short, centralization of the system would 


entail an unnecessary forfeiture of the competitive forces that are responsible 
for the remarkable growth and social contributions of this great industry. 
—_—_—_<—_——_- 


James Speyer Elected Member of Half Century Club 


of New York Chamber of Commerce 


James Speyer, a Vice-President of the New York State 
Chamber of Commerce, was elected a member of the organ- 
izations’ Half Century Club on June 5. Mr. Speyer com- 
pleted his 50th year as a member of the Chamber. In reading 
a tribute to Mr. Speyer, H. Boardman Spalding, Chairman 
of the Executive Committee said: 

Early in his life he seems to have discovered that the secret of happiness 
was in the making of other people happy. His interest in social, educational 
and philanthrophic work, which was evidenced when he was a very young 
man, has increased with the years. He has been honored at home and 
decorated abroad. 

Mr. Speyer in thanking Mr. Boardman for the tribute, 
responded by saying, “I simply tried to do the best I could 
for my home town.” 

—_ 


Further Cuts In Non-Defense Expenditures Urged 
Upon Federal, State and Local Governments By 
New York Chamber of Commerce 


Drastic reductions in non-defense expenditures by the 
elimination of all deferrable public improvements and other 
unessential outlays are urged upon the Federal, State and 
local governments in a report adopted by the New York 
; rf emenaal of Commerce at its monthly meeting on 

une 5. 

_ The report, which was drawn by the Committee on Taxa- 
tion of which William J. Schieffelin Jr., is Chairman, con- 
demned the proposed expenditure of hundreds of millions of 
dollars for such projects as the St. Lawrence-Great Lakes 
Waterway, the Florida Ship Canal, the Tombigbee-Warrior 
Rivers development in Alabama as being ‘‘uneconomical and 
a waste of national defense funds.” 

The Chamber committee said that inasmuch as it had been 
accepted in the present emergency that business could not 
carry on as usual government should recognize that it could 
not continue to spend as in normal times and political groups 
should concede that it was no time for ‘‘politics as usual.”’ 

The President and political leaders should ‘“‘take a firm 
stand towards drastic reductions in non-defense expenditures, 
and implement the frequent declarations that the defense 
program calls for sacrifices by everyone,” the report urged. 

In addition to reductions suggested in the Works Progress 
Administration, Civilian Conservation Corps and the 
National Youth Administration, the report said, cuts might 
also be made in expenditures for soil conservation, parity 
payments, non-defense highways, postal subsidies and Con- 
gressional franking. 

A study of government agencies distributing non-defense 
money indicated that more than 12,000,000 persons were 
recipients, the report declared, adding that these agencies 
“no doubt are to some extent responsible for the shortage 
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of labor on the farms, and the difficulties of getting appren- 
tices and skilled workers for the defense industries.”’ 

The Committee expressed the hope that the number of 
civilian Federal employees, now about 1,174,000 could be 
reduced without injury to government services and some of 
the employees turned to national defense work. 

Commenting upon the 85% parity plan for farm products, 
the report said it would encourage the production of un- 
profitable surpluses and that the financial losses which would 
be transferred from the producer to the Federal taxpayer 
might reach “‘unprecedented amounts.” 

It was pointed out that Federal, State, county and local 
taxes had risen from $66 per capita in 1932 to $109 in 1940 
and would be much higher in 1941 due to the vast expendi- 
tures for national defense. The report was signed by Mr. 
Sehieffelin as Chairman and by George W. Bovenizer; 
Charles B. Couchman; Cleveland E. Dodge; Peter Grimm; 
Otto E. Reimer and Harold 8. Sutton. 


-— 
a 





Reduction in Consumer Credit Urged by Comptroller 
of Currency Delano at Convention of District of 
Columbia Bankers’ Association 

Bankers were urged on June 5 to take the lead in educat- 
ing the American people to save a greater portion of their 
incomes, thus converting excess funds from the purchase of 
consumers’ goods to purposes of National Defense. The 
appeal was made by Preston Delano, Comptroller of the 

Currency, in an address intended for all bankers, before the 

Distriet of Columbia Bankers’ Association annual convention 

at Hot Springs, Va. In his address the assertion was made 

by Mr. Delano that ‘‘consumer credit is at an all-time high. 

It should be reduced. Clear and correct thinking on these 

fundamental economic problems is,” he said, “‘as essential 

in a Democracy as is rapid production of the materials of 
warfare.”’ In his address the Comptroller also said in part: 

There are in the United States today some 15,000 banks. They are the 
nerve centers of our economy. The officers and employees of these banks 
share the responsibility of informing our citizens of the great changes im- 
posed by the national emergency. In the matter of direct action, there is 
the limitation on credit to be extended either for the production or purchase 
of consumptive goods, with particular reference to installment contracts. 

A strong control over loans for speculative purposes, is, of course, obvious, 
but it is in the realm of the fiscal education of the public that the banks of 
the country can really make their contribution toward the preservation of 
a decent world in which to live. 

The public must understand the importance of voluntarily withholding 
a substantial segment of its money income from ordinary purchases, divert - 
ing all it can possibly spare toward savings or better toward the purchase 
of the bonds which the Government is offering to finance its defense program. 


“While expressing no undue alarm about an approaching 
period of inflation, Mr. Delano declared that there is little 
reason to suppose that an inflation at this time would differ 
from all the previous inflations of history and fail to be 
followed by a crippling deflationary period. In the interests 
~~ safety, he continued, restraints must be imposed. He 
added: 


What we should all be interested in is what can be done to make these 
governmental restraints as few and as light as possible. In a great crisis, 
how much can the people do in the way of self discipline—how much will we 
do voluntarily to control ourselves—thus relieving the Government from 
the necessity of controls and at the same time preserving our traditional 
freedom and liberties? Certainly it is the democratic and the better way. 


———_ -_~<>—- 


W. L. Batt Warns Electric Institute Convention That 
Business as Usual is Over for Emergency Period— 
OPM Deputy Director Discusses Defense Effort 

Warning that the United States is facing the gravest 
situation in history, W. L. Batt, deputy director of the 

Office of Production Management, in a speech before the 

Edison Electric Institute convention in Buffalo, June 4, 

called upon American industry to concentrate on the defense 

problem and stop worrying about the = emergency situa~ 
tion. He said he could only hope that Britain will have time 
enough to let the United States production catch up. 

Reporting on his remarks, the Wall Street “Journal” of 
June 5 said: 


He pleaded that this country not make England's mistake, which she has 
not yet entirely corrected, of trying to run a cheap wear. H2 forecast the 
end of business as usual for the United States until the emergency is over 
and hinted that civilians must get ready for curtailment in the use of many 
comfort giving things. 

Addressing the Edison Electric Institute convention Mr. Batt said that 
the Administration was working on plans to boost production of aluminum 
above the now scheduled figure of 1,600,000,000 pounds annually, or four 
times what it was in 1939. It is now estimated, he said, that this country 
will have to import from Chile or elsewhere more than 500,000 tons of 
copper whereas only a short time ago it was felt the importation of only 
150,000 tons would be more than adequate. 

What looked like an adequate supply of nickel, he added, has now 
dwindled to a shortage of 25%. ‘The Federal official hinted that some of 
the shortages were being caused by American industry overbuilding in- 
ventories. The greatest bottleneck, he said, is shipping. While the United 
States is not building another Hog Island it is building many sections of a 
Hog Island all over the country, so that this country’s construction combined 
with that of England's will equal the rate of sinkings. 

The United States, he warned, is trailing far behind Germany in pro- 
duction of war goods. Furthermore, he added, German equipment is of the 
best, has refinements not produced in this country and is a direct challenge 
to the best production brains of the nation. This country, he said, is only 
beginning to assess the job in its true size. It has large productive capacity 
which could be used and which is not being used, and he indicated that 
industry soon would be asked to make such capacity immediately available 
for the defense job. 
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F The United States is walking on the verge of war, he told the convention, 
adding that the already large construction programs in many instances will 
have to be increased substantially to confront the tremendously strong ad- 
versaries. As an indication he stated that airplane engine capacity may 
have to be doubled or even trebled. This country, he said, will have to 
ship 25.000 ,000 tons of steel to England to equal Germany's resources of that 
Product. 

As an example of what war means in dollars the speaker explained that if a 
50mm. airplane cannon were fired steadily for one hour it would use more 
than $5,000 of ammunition, while one anti-aircraft battery working one 
hour would consume upwards of $130,000 of ammunition. 

“Although the job is big,’” Mr. Batt said, ‘‘American industry can do it 
but can not do it by the casual approach. The way we will do it is by look- 
ing on defense as the first and vitally first job coming before everything 
else."’ 

Mr. Batt forecast the expenditure of 25% of our national income for 
defense purposes. The present $45 billion commitments will be increased 
substantially, he said. 

The OPM Official felt that the country has not been behaving as a people 
who understood the seriousness of the present situation. 

“That is not to say,’’ he explained, ‘‘that we have not made real progress. 
because we have progressed, but many of us have been naive about the size 
and cost of this undertaking.”’ 

Already rationed on aluminum, nickel and magnesium and facing short- 
ages of steel, zinc and copper, Mr. Batt expressed the fear that before long 
other materials would be added to the list. 

Despite a jump in machine tool production to $750 million for 1941 from 
$100 million in 1938 the speaker claimed a shortage still existed and was to 
be corrected by extensive sub-contracting of defense work regardless of the 
many objections that industry has advanced to such a procedure. 

While the speaker knew of no single case where one of the country’s in- 
dustries has been approached with the request for the loan of machine tools 
that it might have in its plant, these requests are now going to be made. 

As an example of the time it takes to get an armament program under 
way Mr. Batt cited the experience of the Budd Co. It took 15 months to 
tool up a plant and to produce its first million heavy howitzer shells. The 
next million came off in two months. 

The speaker advocated universal daylight saving as a measure to be used 
to relieve any power shortages which are now being caused in many sections 
of the country, because of the drought. Canada, he explained has been 
able to save 150,000 kilowatts through such a device. 


D. C. Prince Discusses Possibility of $110,000,000,000 
National Output in Peace Time—Address Before 
Electric Convention—M. W. Smith Advocates 
Standardization of Equipment 


If the Nation can produce $110,000,000,000 worth of 
ee for war, it can do it for peace, D. C. Prince, Manager, 
Yommercial Engineering Department, General Electric Co., 
told the Edison Electric Institute convention at Buffalo 
June 5. He estimated that this would be the total national 
output under the defense effort by 1943, based on the 
assumption that 55,000,000 people would then be employed 
46 hours a week, which, he said, was calculated to Be full 
employment of all employables on an overtime basis. He 
estimated that output in this volume would be $28,000,- 
000,000 more than in 1940 and should be divided among 
population groups as follows: $10,000,000,000 to raise the 
average incomes of the 18,000,000 families in the lowest 
income brackets to $1,500 each per year; $3,000,000,000 to 
provide for population increase; $5,000,000,000 for families 
above $1,500 income; $6,000,000,000 for national security, 
and $4,000,000,000 for plant and equipment expenditures. 

Assuming the return of peace by 1946, he estimated that 
there would then be 57,000,000 employables and that these 
could produce $110,000,000,000 of goods a year working 
43 hours a week, and he proceeded to analyze the possibilities 
contained therein for the electrical industry—equipment 
manufacturers and power producers. He said: 

Ten billions of dollars worth of products will be produced to raise 18,- 
000,000 families to the $1,500 level. Many of these families will then, for 
the first time, be in the market for electric appliances and other types of 
durable consumers goods. In fact, sales of such products to these and other 
families may be $5,000,000,000, or 50% greater than in 1940. The $10,- 
000,000,000 will provide new and better homes—more homes to be wired 
for electric ranges and air conditioning. All of these things will cause a 
large increase in the domestic load. Of course the industrial load for 
Peacetime production must increase also. Someone must make these extra 
refrigerators, washing machines, and automobiles. These people must be 
transferred from the ranks of the munitions makers. The building material 
processors and makers of appliances will use some of the power released 
by the munitions makers. 

We have seen that as the income above subsistence increases, the indus- 
trial power load rises also. Let us now see how much power would be re- 
quired (on the basis of past relationships) to produce the income above sub- 
sistence that would be produced in 1943 and 1946, with a National Output 
of $110,000,000,000. 

ESTIMATE OF INCOME ABOVE SUBSISTENCE AND INDUSTRIAL 

POWER LOAD IN 1943 AND 1946 














| National Above Subsistence Power Loads 
Income Subsistence |} ———_—_—_-_—_——_—_|_ (Billiton) 
Paid Out Actual in 1926 | (Kwhs.) 
} ARR Retain as Rs ie 
SERED I $74.3 $30.9 | $43.4 $52.4 59.5 
ERE RSE 100.0 32.0 68.0 82.0 80.0 
Se 100.0 33.0 67.0 80.6 85.0 





In 1943 the ratio of the power load to income above subsistence is ex- 
pected to be less than in peacetime years, largely because by 1943 a smaller 
percentage of total defense expenditures will probably be spent for output 
of industry than at present. 

The national income paid out would be about $100,000,000,000, and 
income above subsistence would be about $68,000,000,000 in 1943 and 
$67 000,000,000 in 1946. In 1926 dollars these figures become $82,000,- 
000,000 and $81,000,000,000. At these levels of income above subsistence, 
commercial large light and power sales would total,85,000,000,000 kw. hrs. 
in 1946. If our total output were only $90,000,000,000 in 1946 (com- 
parable with the $82,000,000,000 in}1940 after allowing for population 
growth and for increased defense outlays) then the commercial load would 
probably drop to around 65,000,000,000 kw. hrs. This indicates how im- 
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Portant it is to the electrical industry to maintain’our gross national output 
at 1943 levels. 


M. W. Smith, Vice-President in charge of engineering, 
Westinghouse Electric & Manufacturing Co., who addressed 
the convention June 3, said that if maximum benefits are 
to be obtained from modern production methods, a greater 
effort should be made to erystalize and coordinate some of 
the strong individual opinions that have developed during 
the rapid growth of the electrical industry. He continued: 


Both the manufacturer and the utility users of equipment benefit by 
standardization. Also, both of us benefit by any fundamental develop- 
ments that can be made in materials. An outstanding example of the 
benefits derived from these two items is the static capacitor having wide 
acceptance today for the release of system capacity or the improvement of 
voltage regulation to better serve your customers and make better use of 
your existing investments. In the past 15 years we find that the size of 
capacitors has been greatly reduced and that the cost is at the present time 
approximately 40% of the 1930 figures. This is a good example of how 
improvements in materials and the acceptance of standardization by the 
operating companies has resulted in material saving to you, still allowing 
the manufacturer to make a reasonable profit on his product. 

Obviously, we do not want to advocate the standardization of apparatus 
and systems to the point that the designers’ initiative and imagination will 
be restricted. If we go too far, the major advances such as the fundamental 
improvements in transformer iron previously mentioned would not be 
encouraged or used to advantage. On the other hand, such items as ter- 
minal arrangements, methods of mounting, taps and the like can readily 
be standardized to the advantage of all concerned. 

The telephone companies have long been leaders in standardization and 
have profited extensively by using its principles effectively. Perhaps the 
Power industry could study with profit some of the lessons they have 
learned. Perhaps, for example, it might be possible to arrive at a stand- 
ardization of fewer voltage classes with greater rating standardization and 
more uniform structural standardization. 


»— 
—_ 





Edward C. Eicher Tells Edison Electric Institute 
Meeting SEC Intends to Enforce Section 11 of 
Utility Act 

Edward C. Eicher, Chairman of the Securities and Ex- 
change Commission removed any possible doubt concerning 
the application of the integration provisions of the Public 

Utility Holding Company Act in an address June 5, before 

the Edison Electrie Institute convention in Buffalo. The 

purposes of the SEC were described by Mr. Eicher in the 
form of five ‘‘truths’”’ as to the policy of the Commission with 


respect to Section 11, and the first of these, he said, was, 
‘‘we intend to enforce it’’—‘‘‘Let there be no question about 
that,’ he is quoted as saying. 

Mr. Ficher, who had asked that he be permitted to speak 
at the meeting, declared that requests by utility companies 
for suspension of enforcement on the grounds that the 
defense program would be hampered, were not based on fact. 
On the contrary, he said, the defense effort makes it more 
imperative that the program go forward. However, he 
offered assurance to investors in utility companies that the 
Commission members would hold their interests and the 
interest of consumers paramount in the enforcement, which 
he said would be carried out with care and thought and not 
explosively . 

Concerning Mr. Eicher’s address, the Wall Street Journal 
of June 6, said in part: 


Mr. Eicher said that there is nothing in the law which requires the sale 
of any holding company assets at unfair or inequitable prices. ‘‘In fact, 
it is clearly the statutory duty of this Commission to protect holding com- 
pany security holders against sales on such terms,’’ and he added, “I can 
state unequivocally for the entire Commission that we shall perform that 
duty, even though at times it may appear to slow up the effectuation of 
our orders under Section 11." 

The only moderation at all offered the industry in the enforcement of the 
Act was in a flat statement that there would be no time limit set for com- 
pliance if proper cooperation was demonstrated by the holding company 
managements and reasonable progress is being made in disintegration 
performance. 

The fourth truth, the Chairman said, is that the sale by a holding com- 
pany of its holdings in operating companies is by no means a losing propo- 
sition for the holding company and its security holders. ‘‘In fact,’’ he 
added, ‘‘studies of independent statistical agencies indicate that the ‘break- 
up’ value of many holding companies is substantially greater than their 
‘present going’ value.”’ 

The SEC apparently hopes that the dismemberment program can be 
accomplished to a large extent by exchange of securities instead of sale. 

That was made clear by Mr. Eicher in his fifth guiding truth, in which 
he asserted that in many instances, there will be no necessity for the sale 
of underlying securities in the geneial market. ‘‘The fact is,’ the SEC 
head said, ‘“‘that there are quite a few situations in which such public sales 
would seem to be wholly inappropriate and could probably not be approved 
by the Commission as the proper method for complying with Section 11 
orders.”’ 

With these five truths in mind, Mr. Eicher said, investors in public 
utility holding companies and their subsidiaries can rest assured that many 
of the fears which have been conjured up for them are wholly unjustified. 

“Holding COmpanies are not going to be smashed by sudden explosions 
of dynamite,” he said. ‘‘The process of accomplishing the objectives of 
Section 11 is to be carried forth carefully and thoughtfully, with the best 
interests of the investors and consumers always uppermost in our minds.” 

Changing his topic to that of national defense, Mr. Eicher charged some 
holding company managements with underestimating the effects of the 
defense program on their projected system loads. ‘‘In fact,’’ he said, ‘‘we 
have some reason to believe that a few holding company managements May 
be curtailing or postponing the installation of additional facilities that are 
known to be needed for defense production, either because of apprehension 
as to the holding company’s ability to finance them or because of fears that 
their control might be endangered.’’ 

The Chairman forecast a move on the part of the Commission to launch 
a program for operating company financing of the huge construction pro- 
gram upon which the industry is embarked to increase its power facilities 
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After Mr. Ejicher’s address, C. W. Kellogg, Chairman of the Edison 
Electric Institute, said: ‘‘I should be completely lacking frankness if I gave 
you the impression that all of your listeners agreed with everything you 
said.”’ 

In closing the convention, Mr. Kellogg gave assurances to Mr. Eicher 
that both holding and operating companies would use their best efforts 
operating, engineering, financing, to see to it that the power supply of this 
country, so far as they are responsible for it, is adequate at all times. 

—$—_<>——_—_——_ 


Charles W. Kellog Denies Power Shortage Exists— 
Addresses Convention of Edison Electric Institute— 
R. E. Fisher Warns Against Reducing Sales Effort 
Delivering the keynote address at the first general session 
of the Ninth Annual Convention of the Edison Electric 
Institute at Buffalo on June 3, Charles W. Kellog, President 
of the Institute who is serving as Chief of Power of the 
O. P. M., declared an allegation of power shortage in the 
present defense emergency is “unwarranted” until various 
reserve resources, which he outlined, have been tapped. 
With respect to such resources he said: 


In addition to the unprecedented increases of 7,500,000 kw. in generating 
capacity to be added in 1941 and 1942, a great basic element of strength 
in the electric power situation is the ample reserves of generating capacity 
that have been built up over past years. The excess of 30% over the 
annual peak loads, represented by the installed capacity of generating 
equipment in this country, is required partly by the insufficiency of stream 
flow at times to operate all hydro units at full capacity and partly by the 
maintenance requirements of steam units, but there is still left over a 
generating margin averaging perhaps 10 to 15% to be drawn upon as 
needed. Another unused reserve, in the case of steam generating stations, 
is the ability in emergency to exceed rated capacities by a margin of 10 to 
15% during a peak of moderate duration, and in the case of hydro gen- 
erators, a still larger effective capacity above nameplate ratings. A still 
further resource, that has so far hardly been tapped in the present emer- 
gency, is the huge increase in energy that would be available from con- 
tinuous operation throughout the 24 hours of the day for 7 days a week. 
That is the schedule on which our own industry operates, others could 
approach closely to this performance. This alone could add 15 0 20% to 
the annual power output of all electric generators, sufficient to carry a 
further increase in industrial production of nearly 20%. 


Reviewing operations during the year ended May 30, he 
said generation, sales and revenues from electrical operations 
had reached new all-time records. He continued: 


Generation by all agencies contributing to the public supply totaled 
152,900,000,000 kwh., an increase of 11.8% over the 136,800,000,000 
reported for the previous 12 months. 

Revenues from consumers totaled $2,500.000,000, an increase of 6.2% 
over the $2,355,000,000 of the previous 12 months. 

The trend of the previous year’s income statement was substantially 
unchanged. Due to the heavier industrial load and to some spread of 
second and third shift operations in factories, (the use factor is the highest 
on record) the electrical utilities have been able to operate at somewhat 
better load factors and operaing expenses have so far increased at a smaller 
rate than have gross revenues. On the other hand drastically increased 
taxation has absorbed all the rest of the gain in revenues, so that the position 
of the investor—taken as a whole—has shown further deterioration. Op- 
erating income for the 12 months ended May 30 was the same as the operat- 
ing for the previous 12 months. Net income available for stockholders and 
surplus has increased by about 2%, but this has been due entirely to re- 
funding operations, whereby the return to the bondholders has been 
reduced. 

While return on investment has remained substantially unchanged, the 
stockholders of the operating companies have been forced to forego an 
increasing volume of dividends, because this money has had to be used to 
finance new construction. An analysis of the balance sheets of the operating 
companies from 1937 to 1939 show certain trends which persist with even 
greater force at the present time. 

During the 2 years, 1938 and 1939, there was a total of about $600 ,000,.000 
of new construction by electric operating companies. Half of this was 
financed from depreciation reserves reinvested in plant, $100,000,000 of 
new capital was raised and $150,000,000 consisted of profits from operation, 
which should have gone to the common stockholders and which averaged 
$1.75 annually on each $100 of book value of common stock. 

For the year 1940, with a construction budget of $500,000,000 the current 
sources of construction funds from depreciation accruals and undistributed 
net earnings failed by $170,000,000 to defray construction costs. In the 
current year, with a budget for construction of $100,000,000 more than the 
previous year, approximately $250,000,000 will have to be raised by new 
financing. 

With the high cost of equity money on the one hand and, on the other 
hand, the objection to selling additional senior securities without cor- 
responding equity coverage, the problem of financing the extensions re- 
quired by the national defense has become a most perplexing one. In 
recent years the market conditions I have mentioned have produced the 
necessity of maintaining sound ratios between funded debt and total 
investment largely through medium-term bank borrowing, rather than 
through the sale of stocks, as was the practice in former years. This means 
of course that the equity coverage thus obtained comes eventually from 
earnings. A decade ago commercial bank loans at the rates and for the 
periods now prevalent would have been unthinkable. 

It is worth recording that the latest available combined 
utility balance sheet of the country shows a ratio of 51.8 to 
48.2 between bonds and stocks—a relationship the same as 
12 years before. The maintenance of this conservative debt 
ratio, difficult though it may be, is a source of underlying 
strength to the utilities, which should bring renewed public 
confidence in their securities when normal financial con- 
ditions return. 

R. E. Fisher, Vice-President Pacific Gas & Electrie Co. 
and Chairman General Sales Committee of the Institute 
told the convention June 4 that it must be realized that 
expanded industrial activity resulting from the defense 
program will produce ‘‘only an illusion of greater prosperity.” 
He added: 

A war-time economy cannot be measured with a peace-time ‘‘yardstick.”’ 
Neither must we be fooled into thinking that a given war time national 
income would mean the production of similar goods or retention of the 
same high standard of living characteristic of an equivalent peace time 
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national income. The two situations simply are not comparable—in- 
dustrially , economically or psychologically. 

Business men who lessen their sales efforts because they are in a seller's 
market are not building for the future. Momentum must be maintained so 
that when defense work slackens the impetus will have been provided for 
expansion of normal activities to take up that slack. Unless business disci- 
plines itself to a policy of long-range market development and sales work, we 
shall once again be caught as unprepared for peace as we found ourselves un- 
prepared for war. While we are shouldering defense responsibilities, we 
must, therefore, sustain our selling program to keep our product in the public 
eye so we will not lose place, position or identity—the essentials to con- 
tinued successful operation. This year’s customer is not necessarily a cus- 
tomer two years from now. We've got to keep him that way. 

—<—<>—_____ 


Japanese Ambassador Nomura Emphasizes Advantages 
of Continuing Peace between Japan and United 
States—Honored at Dinner in New York 

Admiral Kichisaburo Nomura, Japanese Ambassador to 

the United States, was guest of honor at a dinner held June 4 

by the Japanese Chamber of Commerce of New York, Inc. 

at the Hotel Waldorf-Astoria in New York City. Address- 
ing the gathering, Admiral Nomura stressed the advantages 
to both nations of maintaining peace between Japan and the 

United States saying: 

No one can pretend that American-Japanese relations are free from diffi- 
cult problems at the present moment. All of you are aware of these prob- 
lems and there is no need for me to describe them. And yet, it is still my 
firm contention that the Pacific must remain peaceful and that the con- 
flagration now raging elsewhere must not spread to that ocean. 

It is quite clear that both our countries have nothing to gain and every- 
thing to lose by armed conflict. Between America and Japan the way of 
peace is the only way. It is the way we have followed in all the 86 years 
of our intercourse. The traditions of peace, cooperation and mutual re- 
spect which we have built up ever since the day of Commodore Perry are 
a valuable asset, particularly at a time like this. 


Other speakers at the dinner were: Admiral William V. 
Pratt, former chief of naval operations; Major Gen. John 
F. O’Ryan, wartime commander of the 27th Division, New 
York National Guard and John A. Zellers, Vice-President 


of Remington Rand, Inc. 
EEE 


Death of Former Kaiser Wilhelm II of Germany 

Former Kaiser Wilhelm II, of Germany, died on June 4 
at Doorn, Holland. He was 82 years old. The former 
Emperor of Germany had been living in exile at his estate 
in Doorn which had been his refuge since his abdication after 
the defeat of Germany in the first World War in 1918, dur- 
ing all of which time he never returned to Germany. 

From Associated Press advices from Berlin June 4 we take 
the following: 

He will be buried at Doorn on Monday in a service which, as his wil 
requested, will ‘‘take place within the simplest framework possible.”’ 

It will be a military funeral such as is given to a fallen field marshal, 
with the attendance limited to the family, representatives of Adolf Hitler 
and of the old imperial army and navy and a group of the present-day 
German forces. He will be clothed in the uniform of a field marshal; at the 
head of the old-guard delegation will march the 91-year-old Marshal August 
von Mackensen. 

Adolf Hitler telegraphed his condolences to the Kaiser's widow, Princess 
Hermine, and former Crown Prince Frederick Wilhelm, D.N_B., the official 
German news agency, announced tonight. 

It was understood that Arthur Seysz-Inquart, the Nazi Commissioner 
for the Netherlands, will represent Hitler. Pending construction of a mau- 
soleum or crypt. the burial will be in a small chapel on the estate. 

According to present plans, the Rev. Bruno Doehring, of the Berlin Pro- 
testanc Cathedral—who usually preached the Kaiser's birthday sermon 
at Doorn and baptized and confirmed most of the imperial grandchildren— 
will perform the Lutheran burial rites. 

Until Monday, when the Kaiser will be brought in a coffin to the little 
chapel on the Hohenzollern estate, the dead Emperor lies in the bed where 
he died, dressed in the field marshal’s uniform of the Garde du Corps 
Regiment, his hands folded. 

——— 
Death of Arthur Curtis James, Railroad Magnate 
Formerly Chairman Western Pacific RR. Co. 

Arthur Curtis James, former Chairman of the Western 
Pacific RR. Co., and reputedly one of the largest investors 
in railroad securities in the United States, died June 4, at the 
age of 74, at the Harkness Pavilion of the Columbia- 
Presbyterian Medical Center in New York City. Mr. James 
who had been in ill health for several years resigned the 
Chairmanship of the Western Pacific in 1939. He had 
acquired control of the road in 1926. 

Coneerning Mr. James’ death the ‘‘Wall Street Journal” 
of June 5 said: 

His passing brings to a close a career representing the third generation of a 
family of daring industrialists and railroad builders. 

Mr. James, who inherited copper, silver and gold mines and railroad 
securities from his grandfather and father, used his wealth to purchase 
more railroad stock, He was reputed to have trebled his inherited fortune 
and was regarded among the 12 richest men in the world. ‘ 

The James fortune was not made in railroads as was so large a part of 
the Gould, Hill and Harriman wealth. It was accumulated chiefly from 
the operation of copper, silver and gold mines of the southwest controlled 
by the Phelps Dodge Corp. Daniel James, his grandfather, founded what 
later became the nucleus of the Phelps Dodge Corp. 

It was in the railroad industry, however, that the world knew Mr. James 
best. While the largest individual holder of Great Northern, Northern 
Pacific and Chicago, Burlington & Quincy railroad shares, Mr. James 
startled the country in 1926 when he announced he had control of the 
Western Pacific which, with the Missouri Pacific, jointly controlled the 
Denver & Rio Grande. His investments at one time were estimated at 
$350,000,000 in approximately 40,000 miles of railroad. 

After keeping Wall Street guessing—he had never been a familiar figure 
in the Street—for more than a year as to the identity of the mysterious 
buyer who had acquired a block of Western Pacific stock every time the 
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vicissitudes of the market created a sagging price, Mr. James announced 


his acquisition and left the next day for a cruise on his yacht, Aloha. He 
resigned as Chairman of tne Board of Western Pacific on Dec. 31, 1939, in 
order to lighten the burden of business responsibilities. 

Mr. James expressed on many occasions his sincere interest in the building 
up of the western section of the country and his desire to participate in 
any project having as its purpose the development of this region. This, 
more than anything else, prompted him to become a ieading interest in 
the Western Pacific RR. Several years after this acquisition he drove the 
final golden spike in the link connecting the Western Pacific and Great 
Northern, marking the completion of a railroad which took more than two 
generations to build. 

He was chairman and director of numerous railroad companies and other 
enterprises, and a trustee of several organizations. He was also a member 
of a large number of clubs. 

———__ <> 
Death of Casper S. Yost, Editor of the St. Louis 
Globe-Democrat 

Casper S. Yost, Editor of the editorial page of the St. 
Louis Globe-Democrat, died of a heart attack, following a 
brief illness, on May 30 at the Jewish Hospital in St. Louis, 
Mo. He was 76 years old. Mr. Yost who had been with the 
St. Louis Globe-Democrat since 1899 was known particu- 
larly for his writings on national, international, and re- 
ligious affairs. 

In reporting his death, Associated Press advices from St. 
Louis, Mo., on May 30, gave the following summary of Mr. 
Yost’s career: 

A native of Sedalia, Mo., Mr. Yost began his newspaper career as a 
typesetter at the age of eight. He was a reporter on ‘‘The St. Louis 
Chronicle’’ and ‘‘The Missouri Republican’’ before going to ‘‘The Globe- 
Democrat,’’ where he served also as assistant managing editor and Sunday 
editor. 

In 1932 Mr. Yost received a medal of honor for distinguished service in 
journalism from the Missouri University School of Journalism and a national 
award for scholarship in journalism from Sigma Delta Chi, national journal- 
istic fraternity. 

In 1934 Mr. Yost was honorably mentioned by the Pulitzer prize board 
for an editorial on ‘‘Freedom of the Press.’’ He received honorary degrees 
of Doctor of Laws from the University of Missouri, Lincoln Memorial 
University, at Harrogate, Tenn., and McKendree College, Lebanon, Ili. 

He was a severe critic of the administration of justice in this country 
and took issue with newspaper colleagues who advocated that crime news 
be accorded only minor treatment in the papers, insisting that such news 
should be displayed on the first page when its importance warranted. 
President Coolidge was a friend of Mr. Yost and at his request addressed 
the American Society of Newspaper Editors in 1925. 

a 


Death of Congressman M. Michael 
New York 

M. Michael Edelstein, New York Representative, dropped 
dead on June 4, a few minutes after he had made a speech 
on the floor of the House in protest against a statement 
that ‘“‘Wall Street and a little of our international Jewish 
brethren”? were attempting to get the United States into 
war. Representative Edelstein was responding to remarks 
in the House by one who was reported as saying that inter- 
national bankers so feared the prospect of peace in Europe 
that they held a special rally in Wall Street. 

On June 30 the Associated Press Washington advices 
quoted Mr. Edelstein as follows: 

Mr. Edelstein replied that the meeting ‘‘was entirely controlled by 
persons other than Jewish bankers."’ 

“It is becoming the plan and the work of those people who want to 
demagogue to speak about ‘Jewish brethren’ and ‘international bankers’,’’ 
the New Yorker said. 

The Associated Press likewise indicated Mr. Edelstein as 
saying in his last speech: 

“I deplore the idea that any time anything happens, whether it be for a 
war policy or against a war policy, men in this House and outside this 
House attempt to use the Jews as their scapegoat. I say it is unfair and 
un-American.” 

Mr. Edelstein (a Democrat) was 53 years of age. He 
entered Congress in February, 1940 after being elected at 
a special election to fill the vacancy created by the death of 
Rep. William I. Sirovich. He represented a district on the 
lower east side of New York City. 

News of the fatality was quickly conveyed to the House 
which adjourned after adopting a resolution expressing its 
sorrow. 


Edelstein of 


ee 


Lord Halifax Reaffirms British War Aim Is to Defeat 
Hitlerism—-Receives Honorary Degree from Colum- 
bia University 

Viscount Halifax, the British Ambassador to the United 
States, on June 3 declared that the British Commonwealth of 
Nations have made their choice in the present conflict for 
which there can be no turning back. Addressing the annual 
luncheon meeting of the Alumni Federation of Colombia 
University in New York City, Lord Halifax reaffirmed his 
belief that Britain’s first war aim is the destruction of Hitler- 
ism and declared that there is little hope for the world’s 
future unless the American and British people “can join 
hands to build it.” 

The luncheon meeting, held as part of the university’s 
187th commencement program, was also addressed by Dr. 
Nicholas Murray Butler, President of Columbia University, 
and by Rear Admiral Clark H. Woodward, United States 
Navy, retired. Both Lord Halifax and Admiral Woodward 


were the recipients of the honorary degree of Doctor of Laws 
at exercises later the same day. 
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Death of Charles Bateman Timberlake, Ex-Congress- 
man from Colorado 


Charles Bateman Timberlake, Republican former Ex- 
Congressman from Colorado, who served for 18 years, 
died at Sterling, Colo. on May 31. He was 86 years old. He 
retired as a Representative in 1933. 

Associated Press advices from Sterling, May 31, had the 
following to say: 

Mr. Timberlake gave particular attention during his nine terms in Con- 
gress to farm legislation. As a member of the House Ways and Means 
Committee he sought to restrict the importations of duty-free sugar from 
the Philippine Islands. As a member of this committee he voted against the 
bill approved in 1932 to permit manufacture of beer. 

Mr. Timberlanke was born of a Quaker family at Wilmington, Ohio. . . . 

From 1889 until 1895 he was superintendent of public schools in Phillips 
County, Colo. He then served two years as County Clerk. From 1897 to 
1914 he was recorder in the United States Land Office at Sterling. He was 
elected to Congress in 1914 and returned to Sterling upon his retirement 


in 1933. 
——g———_——_ 


Chief Justice Charles E. Hughes to Retire on July 1— 
Gives Health and Age as Reasons for Action— 
President Roosevelt Expresses Regret—Associate 
Justices Praise Services 

Charles Evans Hughes will retire on July 1 from regular 
active service as Chief Justice of the United States. This 
was announced on June 2 in a letter to President Roosevelt 
in which the Chief Justice explained that “considerations 
of health and age make it necessary that I be relieved of the 
duties which I have been discharging with increased diffi- 
culty.” In replying to this letter the President said he was 
“deeply distressed” to learn of the Chief Justics’s decision, 
and that “my every inclination is to beg you to remain; but 
my deep concern for your health and strength must be 
paramount.” 

Chief Justice Hughes, who is 79 years old, will avail him- 
self of the law permitting members of the Supreme Court 
to retire at full pay when they reach the age of 70. 

The Chief Justice’s letter to President Roosevelt follows: 

Supreme Court of the United States, June 2, 1941. 

My dear Mr. President: 

Considerations of health and age make it necessary that I should be 
relieved of the duties which I have been discharging with increased diffi- 
culty. For that reason I avail myself of the right and privilege granted 
by the Act of March 1, 1937, 28 United States Code, Section 3758, and 
retire from regular active service on the bench as Chief Justice of the 
United States, this retirement to be effective on and after July 1, 1941. 

I have the honor to remain 

Respectfully yours, . 
CHARLES EVANS HUGHES, 


Following is the President’s telegram accepting the resig- 
nation, which was sent from his Hyde Park (N. Y.) home: 
June 2, 1941. 
The Honorable The Chief Justice of the United States, 
2223 R Street, N. W., Washington, D. O. 
My dear Mr. Chief Justice: 

[I am deeply distressed by your letter of June 2 telling me of your 
retirement on July 1 from active service as Chief Justice of the United 
States. This comes to me, as I know it will to the whole Nation, as a 
great shock, for all of us had counted on your continuing your splendid 
service for many years to come. 

My every inclination is to beg you to remain; but my deep concern for 
your health and strength must be paramount. I shall hope to see you this 
coming week in Washington. 

Sincerely and affectionately yours, 
FRANKLIN D, ROOSEVELT, 


Mr. Hughes was a luncheon guest of the President at the 
White House on June 5. 

The retirement of Mr. Hughes will create a second 
vacancy in the Supreme Court’s membership, as President 
Roosevelt has not yet named a successor to Associate Justice 
James C. McReynolds, whose resignation became effective 
on Jan. 31, 1941 (noted in our issue of Feb. 1, page 770). 
This latest resignation leaves only two members of the 
Supreme Court who were not appointed by President Roose- 
velt—Harlan F, Stone and Owen J. Roberts. The five other 
Associate Justices are Hugo L. Black, Stanley Reed, Felix 
Frankfurter, William O, Douglas and Frank Murphy. In 
as much as the Supreme Court recessed this week until 
September, it is not expected that President Roosevelt will 
in the near future name the successors to Chief Justice 
Hughes and Associate Justice McReynolds. It is reported 
that the leading candidates for the posts are Attorney Gen- 
eral Robert H. Jackson and Senator James F. Byrnes, Demo- 
crat of South Carolina. 

Mr. Hughes was named Chief Justice of the United States 
by President Hoover on Feb. 3, 1930 (reported in these 
columns Feb. 22, 1980, page 1213) to succeed William How- 
ard Taft. who resigned because of ill health. The Senate 
confirmed this appointment 10 days later (Feb. 18, 1930), 
and Mr. Hughes had served in this capacity continuously 
since that time. Prior to this service with the Supreme 
Court Mr. Hughes had been an Associate Justice from 1910 
to 1916, resigning in the latter year to run as the Republi- 
can presidential candidate against Woodrow Wilson. 
Among the other public positions which Mr. Hughes held 
during his distinguished career were Governor of New York 
State, Secretary of State under President Harding and 
President Coolidge, and a judge of the Permanent Court of 
International Justice, or World Court. 

On June 3 seven active Associate Justices of the Su- 
preme Court sent a joint letter to Mr. Hughes expressing 
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their “deep sense of regret” at his retirement and assuring 
him “of the high regard and esteem in which we hoid you 
and your distinguished services to the court and to the 
country.” ‘The jurists also wished Mr. Hughes “unabated 
vigor and good health” in the years to come. In reply the 
Chief Justice said he would “always treasure the generous 
words” of their letter. 

The text of the jurists’ letter follows: 

Dear Chief Justice: 

The announcement of your decision to retire from the active duties of 
your office brings to us a deep sense of regret that our association with 
you in the daily work of the court must end. In all the years of that 
association you have been tireless in carrying the heavy burden which 
unavoidably rests on the Chief Justice. With single-minded devotion to 
the high purpose of the court, you have brought to your leadership there 
all the resources gained from many years of eminent public and profes- 
sional service, wide knowledge of the law and that unflagging energy and 
painstaking care with which you have guided our deliberations with 
thoroughness and dispatch. 

At this moment of parting we wish to assure you of the high regard and 
esteem in which we hold you and your distinguished services to the court 
and to the country. We wish for you in the years to come unabated vigor 
and good health and the full enjoyment of the opportunity to continue to 
employ your talents in agreeable and useful accomplishment. 

Faithfully yours, 
HARLAN F. STONE, 
OWEN J. ROBERTS, 
HUGO L. BLACK, 
STANLEY F. REED, 
FELIX FRANKFURTER, 
WILLIAM O. DOUGLAS, 
FRANK MURPHY. 
The Chief Justice’s reply follows: 
My dear Brethren: 

I shall always treasure the generous words of your letter. I keenly 
regret the necessity of giving up the privilege of our daily association, and 
I shall carry into my retirement an abiding and precious memory of the 
goodwill and friendly consideration you have invariably shown me in the 
intimacy of our common endeavor. Despite my withdrawal from active 
service, I trust that our companionship may still continue, and I extend 
to each of you the assurance of my high esteem and my earnest wish for 
your health and happiness. 

Faithfully yours, 
CHARLES E. HUGHES. 
———— =< 
Andrew Jackson Houston Fills Senate Vacancy Created 
by Death of Senator Shepard 


Andrew Jackson Houston was sworn in as the junior 
Senator from Texas on June 2. He was appointed to fill 
the vacancy created by the death of Senator Morris Shepard 
on April 9 (referred to in our issue of April 12, page 2328) 
but will serve only a month, as an elective successor will be 
chosen June 28. 

f Senator Houston, whois 86 years old, is reported to be the 
oldest person ever to take the oath of Office as United States 
Senator. He is a son of General Houston. 

Washington advices of June 2 to the New York ‘‘Times,”’ 
said in part: 

He entered Congress a little more than 118 years after his father became 
a member of the House from Tennessee in 1823. Later General Houston 
became one of the first two Senators from Texas when that State gave up 
its sovereignty and entered the Union. 

The appointee of Governor Lee O’ Daniel was escorted to the rostrum by 
Senator Connally, his colleague. Several Texas House members and Jesse 
H. Jones, Secretary of Commerce and Federal Loan Administrator, wit- 
nessed the brief ceremony. 

———— 
R. C. Wilson Newly Elected President of National 
Association of Credit Men 

R. C. Wilson of the First National Bank of Salt Lake 
City, Utah, was chosen President of the National Associa- 
tion of Credit Men at its 46th Annual Credit Congress in 
New Orleans during the week of May 11. Mr. Wilson, it is 
stated, is the first banker to head the organization in 21 

ears. During the two previous years prior to his election 

e was vice-president of the Association representing its 
Western Division. He has been active for many years both 
in the National organization and its Salt Lake City affiliate, 
the Inter Mountain Association of Credit Men, which he 
served for two years as Treasurer besides a period of three 
terms as a member of its Board of Directors. An announce- 
ment issued by the Association also says: 

Mr. Wilson's interests cover many other fields as well, however. He 
has, for example, served three terms as Chairman of the Livestock Com- 
mittee of the Salt Lake City Chamber of Commerce, which has sponsored 
the Intermountain Junior Fat Steck Show, recognized as the outstanding 
event of its kind in the area. Mr. Wilson has also been Vice-President of 
the National Bank Division of the American Bankers Association for Utah. 

An address at the convention of the Credit Men’s Associa- 
tion by H. H. Heimann, Executive Manager, was referred 
to in our issue of May 17, page 3119. 

a 


Resignation of A. J. Wirtz as Under Secretary of In- 
terior —President Roosevelt Accepts, Indicating It 
Is Only “Sabbatical Leave’’ 

In accepting the resignation of Alvin J. Wirtz as Under 
Secretary of the Interior, President Roosevelt on May 24 
advised Mr. Wirtz that “you are only on sabbatical leave” 
and said that his services would again be required in a 
very short time. Mr. Wirtz had personnally delivered his 
resignation to the President on May 23 and in a letter ex- 
plained that he Was doing so because of “personal business 
requires my presence in Texas and my full time during the 
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next few months.” In tendering his resignation under date 
of May 23 Mr. Wirtz said that “I feel compelled to take this 
action, ... only because personal business requires my 
presence in Texas and my full time during the next few 
months.” He added: 

I feel that my services can well be spared at thie time. The problems 
relating to the development and marketing of power from the projects 
under the jurisdiction of the Departiaent of the Interior, to which I have 
devoted the greater part of my attention while Under Secretary, are now 
well advanced to final solution. My resignation will not now materially 
interrupt the work of the Department. 


In replying the President said: 

I understand that your persona] business is compelling at this time and 
for that reason 1 can let you go, particularly because the work on power 
development which you have carried on so successfully as Under Secretary 
is now in such shape that you can be spared. 

I must warn you, however, that you are only on sabbatical leave and 
that in a very short time I will again require your services. 


In our issue of a week ago (page 3437) it was noted that 
the President had nominated on May 29, former Representa- 
tive John J. Dempsey of New Mexico, to succeed Mr. Wirtz 
as Under Secretary of the Interior. 

——_<———— 


I. B. A. Names Four Additional Members to Special 
Committee on Public Information—Will Push Pub- 
licity Program Keyed to Conform to Conditions in 
National Affairs 


The Investment Bankers Association of America indi- 
cated on June 3 that it has determined to go ahead “full 
steam” with its public information program, and to that 
end it announces the appointment of four additional mem- 
bers to the committee that is directing the national activity 
launched a year ago. In view of the critical times, however, 
all possible economies are to be observed in the conduct of 
the program and all plans will be keyed to the rapidly 
shifting conditions in national affairs, it was stated by 
Emmett F. Connely of Detroit, President of the Association, 
who made the announcement through its office at Chicago. 
New committee members added “in order to increase man- 
power in the over-all direction of the program,” are: 

Charles R. Blyth of San Francisco, President of Blyth & Co., Inc. 

Albert H. Gordon of New York, partner of Kidder, Peabody & Co. 

Edward Hopkinson, Jr., of Philadelphia, partner of Drexel & Co. 

Cloud Wampler of Chicago, President of Stern, Wampler & Co., Inc. 


Foremrly the committee consisted of only five members 
in addition to Mr. Connely who is chairman. Those mem- 
bers, who continue to serve, are: 

John S. Fleek of Cleveland, partner of Hayden, Miller & Co. 

Edward H. Hilliard of Louisville, partner of J. J. B. Hilliard & Son. 

John K. Starkweather of New York, partner of Starkweather & Co. 

John O. Stubbs of Boston, Vice-President of Whiting, Weeks & Stubbs 
Inc. 

Jay N. Whipple of Chicago, partner of Bacon, Whipple & Co. 


To emphasize the need for additonal manpower to super- 
vise activities, Mr. Connely called attention to the fact that 
the work is being spread throughout the entire membership. 
He pointed out that more than 700 speeches have been made 
by members before audiences of all types. Committees of 
volunteer workers in the association’s geographical groups 
are utilizing motion pictures, sound-slide films and 
pamphlets to supplement the speeches before college and 
school audiences, professional and service clubs, labor or- 
fanizations, Women’s groups and others, he said. Mr. Con- 
nely said: 

“By stepping up the tempo of activity in our geographical groups and 
increasing the enlistment of volunteer workers we will get the greatest pos- 
sible circulation for materials already developed in our campaign to demon- 
strate the place of investment banking in the free enterprise system and 
the desirability of preserving that system.” 


At the Spring meeting of the Board of Governors on May 
13, it was voted to continue the program of Public Informa- 
tion, as was noted in our May 17 issue, page 3120. 

——————— 


E. C. Donovan Elected President of New York State 
Bankers Association, Succeeding W. Randolph 
Burgess—J. P. Myers Made Vice-President—Por- 
trait of Senator Carter Glass of Virginia Presented 
by Association to College of William and Mary 


At the closing session of the 48th annual convention of 
the New York State Bankers Association at Buffalo, May 27, 
Eugene C. Donovan, President of the Auburn Trust Co., 
Auburn, N. Y., was elected President of the Association, suc- 
ceeding W. Randolph Burgess, Vice-Chairman of the Na- 
tional City Bank of New York. Mr. Donovan has served 
as Vice-President of the Association during the past year. 
Elected as Vice-President for the ensuing year was John P. 
Myers, President of the Plattsburg National Bank & Trust 
Co., Plattsburg, while T. H. Delaird, Vice-President of the 
Fishkill National Bank, Beacon, was made Treasurer. 

An oil painting of Senator Carter Glass of Virginia, who 
is known as the “father of the Federal Reserve System,” 
Was presented by the Association to the College of William 
& Mary, Williamsburg, Va., at the annual dinner held the 
evening of May 27. Presentation of the portrait, which is 
the work of Bern-Hard Godwin, was made by Dr. Burgess 
and was received by Prof. Kenneth A. Agee, of the Uni- 
versity of Buffalo, an alumnus of the College. The formal 
presentation of the oil portrait will take place today 
(June 7) at the college. Dr. Burgess will make a short 
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presentation address in behalf of the bankers, and Presi- 
dent John Stewart Bryan of the college will accept the 
portrait. Bernard M. Baruch, a long standing friend of 
Senator Glass, will also give a brief address. It is expected 
that Senator Glass will be present at the ceremony. A 
group of bankers, headed by Mr. Donovan, will also attend. 

From a sketch of the career of the newly elected President 
of the Association—Eugene C. Donovan, we take the follow- 
ing: 

Mr. Donovan began his career in 1907 as messenger in the National 
Bank of Auburn, Auburn, N. Y. From there he went to the Cayuga 
County National Bank in 1908 and in 1917 was employed as a teller in 
the Auburn Trust Co., of which he is now President. 

Besides his banking activities, Mr. Donovan has played a prominent role 
in the affairs of his community. In 1930 he was appointed by Governor 
Roosevelt to the State Park Commission, of which since he has been 
elected Vice-Chairman. Last February he was reappointed to that Com- 
mission for ancther seven years. In 1930, also, he was made a member 
of the Auburn Board of Education and it was during his term as Chairman 
ef the Finance Committee of that Board that three new Auburn high 
schools and additions to another were built. 

Mr. Donovan has served as Secretary-Treasurer and Chairman of Group 4, 
New York State Bankers Association. At the Association’s 47th Annual 
Convention in Syracuse, 1940, Mr. Donovan was elected Vice-President. 

Previous reference to the Association’s convention was 
made in our issue of May 31, pages 3428-29-30-32. 

—_——_.g—___— 
State Savings and Loan League to Meet at Saranac Inn, 

N. Y., for 564th Annual Convention June 10 to 13 


The 54th annual convention of the New York State League 
of Savings and Loan Associations will be held at Saranac 
Inn., N. Y., June 10-13. Its theme will be “Savings and 
Loan in an Unlimited Emergency.” Over 600 delegates and 
ladies representing the League’s membership in all parts of 
the State will attend the sessions, according to Zebulon V. 
Woodard, Executive Vice-President of the organization. 
The important part which savings and loan associations can 
play in aiding in financing the Nation’s defense program, 
as well as the general economic outlook will form the basis 
of the major part of the discussions and speeches at this 
convention. 

Among the speakers will be: 

William R. White, Superintendent of Banxs of the State of New York; 
Abner H. Ferguson, Administrator of the Federal Housing Administration; 
Nugent Fallon, President of the Federal Home Loan Bank of New Yorx; 
Francis J. Ludemann, Deputy Superintendent of Banks; Fred W. Catlett, 
Member of the Federal Home Loan Bank Board, Washington, D. C.; 
Orviile Poland of the United States Treasury Department; A. D. Theobald, 
U. 8. Savings and Loan League; Robert G. Clarkson, Vice-President of the 
Federal Home Loan Bank of New York; H. V. Roelse, Assistant Vice- 
President of the Federal Reserve Bank of New Yorn; Robert E. Albertson, 
Executive Vice-President of the Savings and Loan Bank of the State of 
New York; Senator Arthur H. Wicks of Kingston; and Speaker of the As- 
sembly Oswald D. Heck of Schenectady. 

a 


John J. Roe Joins the Graduate School of Banking 
Faculty 


John J. Roe, Chairman of the Board of the North Bergen 
Trust Co., North Bergen, N. J., has joined the faculty of 
The Graduate School of Banking, institution of higher 
education for bank officers conducted by the Amercan 
Bankers Association at Rutgers University, it is announced 
by Dr. Harold Stonier, the school’s Director. Mr. Roe will 
lecture on Investment Policies for Banks Other Than Met- 
ropolitan Institutions. He is a graduate of the G.S.B., 
Class of 1937, and in addition to his connection with the 
North Bergen Trust Co., he is Vice-President and Cashier 
of the First National Bank, North Bergen, and Vice-Presi- 
dent and Treasurer of the Hudson City Savings Bank, 
Jersey City, N. J. 

<> 
Edison Electric Institute Convention—Officers Elected 
——Charles A. Coffin Medal Awarded 

The Wisconsin Public Service Corp., a subsidiary of 

Standard Gas & Electric Co., was awarded the Charles A. 
Coffin medal for 1940, for its outstanding record of perform- 
ance. The medal, which is given by the General Electric Co., 
was presented at the annual meeting of the Edison Electric 
Institute June 3. 
® On June 4 trustees of the Institute reelected all officers, 
headed by President C. W. Kellogg of New York. 
& Others are: Vice-Presidents, Paul M. Downing, San 
Francisco; J. E. Davidson, Omaha; W. E. Mitchell, Atlanta; 
and H.S. Bennion, New York, who also is managing director; 
and Secretary Mae B. Woods, New York. 

The Institute also added two new members to its board 
of trustees, by the election of D. C. Barnes, President of 
Engineers Public Service Co., and William MeClellan, 
President of Union Electric Co. of Missouri. All other 
members of the board were reelected. 

The Institute held its ninth annual convention June 2 to 
5, inclusive, at Kleinhans Musie Hall, Buffalo, N. Y. 
Addresses made at the convention are covered elsewhere in 
today’s issue. 

—_. 
J. S.Kenny Celebrates 30th Anniversary of Connection 
with New York Curb Exchange 

J. S. Kenny, Secretary of the Committee on Admissions 
of the New York Curb Exchange, celebrated on June 5 the 
30th anniversary of his connection with the Curb. He was 
the first employee hired by the New York Curb Market 
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Association when it opened its offices in 1911, and has been 
on the payroll longer than any other member of the staff. 
Beginning as office boy, he continued in various capacities 
when the market was moved indoors and reorganized as the 
Curb Exchange. He has been Secretary of the Committee 
on Admissions since February, 1939, and had previously been 
Secretary for many years of the Committee on Membership 
which was predecessor of the present committee. 


<i 
_ 


C. B. Crofton Elected President of New York Produce 
Exchange — Succeeds J. J. O’Donohoe — Other 
Officers Elected 


Charles B. Crofton, of Leval & Co., was elected President 
of the New York Produce Exchange at the annual election 
held June 2, to succeed Jas. J. O’Donohoe, who is resigni 
after having served two terms, the Exchange announce 
June 3._ Hugh Reid, of Simpson, Spence & Young, was 
elected Vice-President and A. H. Lehmann, of Lehmann, 
Marble & Newman, was elected treasurer. 

Newly elected to the Board of Managers to serve two 
years were: 

Cc. J. 8. Allan, of Smith, Murphy Co., Inc., Laurel Duval, Managing 
Director of the New York Produce Exchange, and W. C. Schilthuis, of 
Continental Grain Co. 

The following were re-elected to the Board of Managers 
to serve two years: 

Moses Cohen, of Canada Atlantic Grain Export Co., Inc., Axel Hansen, 
of Axel Hansen & Co., Inc., and H. K. Moore, of Maple Leaf Milling Co., 
Ltd. 

L. G. Leverich, of Shaw & Truesdell Co., was re-elected to 
the office of trustee of the gratuity fund to serve three = 
and R. F. Straub, of Bunge North American Grain Corp 
was elected trustee of the gratuity fund to serve unexpired 
term of two years. 

The announcement of the Exchange had the following to 
say regarding Mr. Crofton: 

Charles B. Crofton, newly elected President, has been a member of the 
Exchange since 1919. After joining the Exchange, he engaged in the grain 
brokerage business under the firm name of Crofton & Co., later becoming 
associated with the firm of Leval & Co., grain exporters. 

Mr. Crofton is active in the affairs of the Exchange. He has been on 
the board of managers since 1939, and has also served on various com- 
mittees, including the house, admissions, floor, publicity and trade and 
transportation committees. 

—_——_<— 
A. M. Betts Reelected Chairman of Chicago Stock 
Exchange 


Arthur M. Betts, senior partner of Alfred L. Baker & Co., 
was reelected Chairman of the Board of Governors of the 
Chicago Stock Exchange for his fourth consecutive one-year 
term, at the annual election of the Exchange held on June 2. 
The Exchange’s announcement further said: 

John J. Bryant Jr., Jas. H. Oliphant & Co., John C. Stewart, Alfred E. 
Turner and Hugh H. Wilson were all reelected Governors to serve three 

ears. 

: Roy E. Bard, Sutro Bros. & Co., George E. Barnes, Wayne Hummer & 

Co., Joseph P. Brown, Reuben Thorson, Jackson & Curtis, were ail ele ted 

Governors to serve three years, and Charles Swift, Swift, Henke & Co., 

was elected to serve one year on the Board. They succeed William T. 

Bacon, Richard W. Phillips and Herbert M. Weil—and Laurence H. Armour 

and Thaddeus R. Benson, who recently retired from membership in the 

Exchange. 

Leeds Mitchell, Winthrop, Mitchell & Co., was elected Chairman of the 
1942 Nominating Committee. Other elected members of this Committee 
were William T. Bacon, Bacon, Whipple & Co., John R. Burdick Jr., 
Morton D. Cahn, and Joseph A. Rushton, Goodbody & Co. 

Messrs. Bard and Barnes are the first nominees to be elected governors 
under the recent amendment to the Constitution of the Exchange making 
non-member partners eligible for governorships. 

——_—_.g—__— 
Directors Appointed to Branches of Atlanta and Kansas 
City Federal Reserve Banks 

The Board of Governors of the Federal Reserve System 
announced on May 29 the appointment of Frank D. Jackson, 
President of the Jackson Grain Co., Tampa, Fla., as a di- 
rector of the Jacksonville Branch of the Federal Reserve 
Bank of Atlanta for the unexpired portion of the term 
ending Dee. 31, 1943. 

The Board also announced the appointment of Lloyd 
Noble. President of the Noble Oil Co., Ardmore, Okla., as 
a director of the Oklahoma City Branch of the Federal Re- 
serve Bank of Kansas City for the unexpired portion of the 
term ending Dec. 31, 1942. 

—_——_____<g>—__—__— 

Association of Customers’ Brokers to Hold Annual 
Meeting in New York June 12—-Thomas B. Meek 
Nominated for Presidency 

The third annual meeting and election of the Association 
of Customers’ Brokers will be held in the Governing Com- 
mittee Room of the New York Stock Exchange on June 12. 
In addition to the election of officers and members of the 
executive committee, it is announced that an amendment to 
the by-laws of the Association will be voted upon and 
policies and program for the coming year will be discussed 
at the meeting. 

Thomas B. Meek, of Orvis Brothers & Co., has been 
nominated for the Presidency of the Association, while 
Allyn C. Donaldson, of Francis I. duPont & Co., has been 
named for Vice-President: Armand E. Fontaine, of Merrill 
Lynch, E. A. Pierce & Cassett, Treasurer, and Ralph F. 
Rotnem, of Harris, Upham & Co., Secretary. 
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National City Bank of New York Finds Rise in Basic 
Commodity Prices Since February Sharp and Un- 
interrupted—Sees Need of Consistent Policies to 
Restrain Price-Raising Influences 

Citing developments which “emphasize the need of con- 
sistent policies by all elements in the population to restrain 
price-raising influences the National City Bank of New 

York, in its “Monthly Bank Letter’ dated June 2 states 

that “it is natural that people should look after what they 

conceive to be their own interests, but regretable that the 
definition of self-interest is not broad enough to cover the 
general welfare, for an advantage gained by one group over 
others is never more than temporary.” The bank goes on 


to say: 

The Government must give the lead as to policy, chiefly by taxation 
and borrowing to absorb a sufficient share of the increased income into the 
Treasury, but also by resisting demands that add to non-defense expen- 
ditures. The contribution of the people is to economize, to refrain from 
hoarding. to avoid going into debt except for productive purposes, to with- 
hold demands of any kind whose satisfaction would impair the defense 
effort, and to place their savings directly or indirectly at the disposal of the 
Government. 


Preceding its comments as above, the bank pointed out 
that “the rise in basic commodity prices, from early February 
to the present, has been sharp and almost uninterrupted,” 
and it states that “the shipping situation and farm legislation 
have been influential.’”” The bank adds: 


To many observers the heavy supplies of basic commodities, both foods 
and industrial raw materials, domestic and imported, have seemed an 
almost impregnable barrier to inflationary influences. Supplies in most 
cases are still ample, in some they constitute a surplus. Prices were low to 
begin with, and it stretches the term to call every advance inflationary. 
The part that forward buying and stocking for inventory have played in the 
price advances is recognized. However, greater prospective demands, to- 
gether with the spread of wage increases through the industries, the higher 
loans granted to farmers, priorities, and shortages of shipping space have 
kept fears of a price spiral alive. 

During the past month margin requirements have been raised to check 
undesirable speculation in certain imported staples, cotton yarns have been 
added to the commodities on which price limits are fixed, and cooperative 
measures with producers in other lines have been taken. This is all to the 
good, provided it leaves the stimulus to production unimpaired. Neverthe- 
less, Mr. Henderson may wonder, as many others do, how long his efforts 
can continue fully effective against the contrary influences, including the 
rise in industrial costs due to higher wages, and the advance in food prices 
which raises the cost of living. Living costs rose 1% between mid-March 
and mid-April according to the Department of Commerce. This was the 
greatest monthly advance yet, and was due to higher food costs. 


—— 

Dividend Payments in 16 Insolvent National Banks 
Authorized During May 

Comptroller of the Currency Delano announced on June 5 


that during the month ended May 31, 1941, authorizations 
were issued to receivers for payments of dividends in 16 in- 
solvent National banks. Dividends so authorized will effect 
total distributions of $1,410,100 to 57,487 claimants who 
have proved claims aggregating $23,537,600, or an average 
pereent ~ nee of 5.99%. The Comptroller’s announce- 
ment added: 


The smallest and largest individual dividend percentages authorized were 
2.47% and 25%, respectively, while the smallest and largest receivership 
distributions were $17,400, and $397,100, respectively. Of the 16 divi- 
dends authorized three were for regular dividend payments, 12 were for 
final dividend payments and one was for a final and partial interest dividend 
payment. Dividend payments so authorized during the month ended 
May 31, 1941, were as follows: 

DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING MONTH ENDED MAY 31, 1941 


Total 
Date Distribution Percentage 
Author of Funds by | Authorized 
ized Diridend Diridends 
Authorized to Date 


Amount 
Name and Location of Bank Claims 
Proved 





Lee County National Bank of Mari 
2S ee 
Farmers & First National Bank of 
New Castle, Ind i oA 
First National Bank of Peru, Ind 
First Nat. Bank of Burlingame, Kan. 
Caribou Nat. Bank, Caribou, Me 
Farmers Nat. Bank of Houlton, Me 
Citizens Nat. Bk. of Frostburg, Md 
Citizens Nat. Bk. of Romeo, Mich 
Salt Springs National Bank of Syra 
cuse, N. Y é 
Peoples Nat. Bank of Latrobe, Pa 
Moshannon Nat. Bank of Philips 
burg, Pa E 
First Nat. Bank of Portage, Pa_- 
Farmers National Bank & Trust Co., 
Reading, Pa . 
Union Nat. Bk. of Fairmont, W. Va. 
Second Nationa! Bank of Morgan- 
town, W. Va ; 
Northern Nat. Bk. of Ashland, Wis_ 
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157,800 


41,000 
17,400 


397,100 
113,400 
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.255,100 
705,900 
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.672,700 
2,237,400 
.315,800 

841,700 


ow 


98.300 
51.500 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


Arrangements were made on June 2, for the transfer of a 
New York Stock Exchange membership at $26,000. The 
previous transaction was at $27,000, on May 28. 

—utiiiaen 

Arrangements were made on June 4, for the transfer of 
two New York Stock Exchange memberships, one at $25,000, 
and the other at $26,000. The previous transaction was at 
$26,000, on June 2. 

——— 

Speaking to the Savings Bank Bond Men at a luncheon 
in the Hotel Roosevelt, New York City, June 4, Sevmour 
Perkins, Jr., a member of H. D. Swihart & Co., specialists 
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in U. S. Government Bonds, said he believed it was the aim 
of the Treasury Department to finance the Defense Pro- 
gram at a rate not above 244% per annum on any securities 
offered, and expressed the conviction that the Government 
would be successful in this undertaking. 

The Guaranty Trust Co. of New York, announced the 
appointments of Frank J. Cavanaugh, and Thomas P. Jer- 
man, as Second Vice-Presidents, Omer V. Claiborne as As- 
sistant Treasurer and Lawrence M. Pritchard as Assistant 
Secretary. Messrs. Cavanaugh and Jerman were formerly 
Assistant Treasurers and Mr. Claiborne, before his return 
to New York, was Assistant Manager of the Brussels Office 
of the Company. 

smuidipiiints 

At the regular meeting of the Board of Directors of The 
National City Bank of New York on June 3, Donald McK. 
Blodget was appointed Vice-President. Mr. Blodget became 
associated with the National City organization through the 
merger With the Farmers’ Loan and Trust Co. in 1929 when 
he was made an Assistant Vice-President. He entered the 
employ of The Farmers’ Loan and Trust Co. on Jan. 28, 
1924, after being with the Bankers Trust Co. for five years. 
He has been in charge of the 51st Street branch since it was 
opened in 1987. 

Cititinctiiiles 

The Chase National Bank of New York, announced on 
June 2, the completion of extensive alterations, doubling 
the banking floor space in its branch at Rockefeller Plaza 
and 49th Street. By acquiring additional space, the bank 
has been able to bring together in the main building at 
Rockefeller Center facilities formerly separated in three dif- 
ferent locations in that area. The Rockefeller Center 

3ranch of the Chase is reported as having deposits of more 
than $120,000,000. 
BS Se 

The 12th Annual Spring Flower Show now on display in 
the main banking room of The Bank for Savings, of New 
York, at Fourth Avenue and 22nd St., includes 246 in- 
dividual exhibits. All entries are grown by members of the 
Bank's staff and this year roses and peonies predominate. 

medias 

Walter Christie, Chairman of the Board of the Bergenfield 
(New Jersey) National Bank & Trust Co., died at his home 
in Haworth, N. J. on June 2. Mr. Christie founded the 
Bank in 1919 and held the office of President from that 
time until last year when he resigned to become Chairman. 
At the time of his death he was 77 years old. He was born on 
a farm in old Palisades Township, part of which later be- 
came Bergenfield. During his life he held numerous public 
offices, was active in the formation of the Bergenfield 
Buiding & Loan Association and served for 38 years as a 
Director of the Palisades Trust & Guaranty Co. of Engle- 
wood, N. J. 

nena 

Joseph Walker Wear, Philadelphia investment banker, and 
well known for his tennis activities, died on June 4. He 
was 64 years old. The following is from the Philadelphia 
“Evening Bulletin.” 

Mr. Wear was born in St. Louis. He 
versity in 1899. ... 

He returned to St. Louis after leaving Yale and formed a dry goods 
commission firm, but came to Philadelphia in 1914 as Treasurer of Thomas 
Potter Sons & Co., Inc., linoleum manufacturers, later becoming Vice- 
President. During the World War, he was First Assistant Federal Fuel 
Administrator for Pennsylvania. 

Then he engaged in investment banking, first with W. A. Harriman & 
Co., Inc., and after with Cassatt & Co. At the time of his death Mr. Wear 
was a general partner in the firm of Merrill Lynch, E. A. Pierce and 
Cassatt. 


was graduated from Yale Uni- 


——?e-— 

W. Bladen Lowndes, Sr., President of the Fidelity Trust 
Co. and Chairman of the Board of the Fidelity & Deposit 
Co., both of Baltimore, Md., died on May 30 following an 
illness of several months. Mr. Lowndes, who was 65 years 
old, had been for many years a leader of the Republican 
Party in Maryland. The following regarding his career is 
from the Baltimore “Sun” of May 31: 

Mr. Lowndes’ first employment was in a woolen mill at Clarksburg, W. 
Va. He left this concern for a position with the Union Mining Co. at 
Mt. Savage, Md... . 

While at Mt. Savage Mr. Lowndes organized and started operating 
the First National Bank of Mt. Savage, his father being the President, 
Mr. Lowndes was Vice-President of the bank. 

He was made Vice-President and a Director, in 1907, of the Second Na- 
tional Bank of Cumberland, with which his family was connected. 

Mr. Lowndes came to Baltimore in 1911 and was made a Director of 
the Fidelity Trust Co. in January of that year. The following October 
he was elected a Vice-President of the company and a member of the execu- 
tive committee of the Board. Two months later he was made Treasurer 
of the company. In January, 1920, he was elected First Vice-President 
and became President Jan. 10, 1928. Some years ago Mr. Lowndes be- 
came Chairman of the Board of the Fidelity and Deposit Co. 

For a number of years he was a Director of the Consolidated Gas Elec- 
tric Light & Power Co. and a Director and Vive-President of the Arundel 
Corp. 

In the third annual report to stockholders of the Union 
Bank of Commerce, Cleveland, Ohio, covering the year 
ended May 15, 1941, Oscar L. Cox, President, states that 
net earnings from current operations for the year were 
$132,508, as against $126,208 for the previous year. The 
figure, it is pointed out, is taken before the inclusion of 
profits on bond transactions or credits to depreciation and 











Volume 152 


reserve accounts but after taxes totaling $86,152 and deposit 
insurance of $31,549. Deposits of the bank (which are call- 
able on demand and do not bear interest) increased during 
the year from $36,023,084 on May 15, 1940, to $43,125,074 on 
May 15, this year. Loans and discounts also increased from 
$12,093,847 to $15,117,809 at the latest date. The bank on 
May 15 had total resources of $50,529,814 and its capital ac- 
count consists of the following: Common stock, $4,000,000, 
surplus, $2,087,000, and undivided profits, $1,119,288. 
manpniipenaatis 

F. Walter Urch, of the Union Guardian Trust Co., Detroit, 
Mich., was elected President of the Detroit Chapter, Ameri- 
«an Institute of Banking, at the recent annual election, ac- 
cording to the Detroit “Free Press” of May 18 which re- 
ported other officers and directors of the Chapter as fol- 
lows: 

First Vice-President, Walter C. Leonhardt, Manufacturers National Bank ; 
Second Vice-President, Arthur 8S. Griener, National Bank of Detroit; 
Treasurer, Willard Johnson, Industrial National Bank. 

Board of Directors for 1941-3—Clarence Ferguson, 
Co.; Charles Hamilton, Ntaional Bank of Detroit; 
Gordon Webster, The Detroit Bank, and Ralph Wagner, 
of Wyandotte. 


Union Guardian Trust 
William Schmidt and 
National Bank 


——~e--—- 

Finis Everett Marshall, retired New York, St. Louis and 
Kansas City banking executive, died of a heart attack on 
June 3 at Kansas City where he was visiting. His home 
was in Chicago. Mr. Marshall was 81 years of age. Chi- 
cago advices June 3 to the New York “Times” said: 

He [Mr. Marshall] was born in Unionville, Mo., and served as Cashier of 
his family bank, the Marshall National. Later, after four years as a Fed- 
eral bank examiner, he became Vice-President of the National Bank of 
Commerce in Kansas City, resigning from this post to become Cashier 
and finally President of the Continental National Bank of St. Louis. He 
retired in 1912 as President of the Phenix National Bank of New York. 

When the FHA was formed Mr. Marshall became deputy regional di- 
rector for the Chicago district, and in 1935 was appointed special assistant 


to the National Administrator. His cuties were the handling of relations 
between the FHA and life insurance, mortgage and large financial firms 
in the Midwest. 

——e—-—— 


We are advised under date of June 2 that following a 
recent meeting of the Board of Directors of the United 
States National Bank of Portland, Orezon, Paul S. Dick, the 
President, reported that action Was approved to transfer 
$500,000 from the undivided profits account to the surplus 
account. This brings the latter to $4,500,000, which will be 
equal to the present Capital account. At the time of the last 
report to the Comptroller of Currency as of April 4, total 
capital funds were as follows: or $4,500,000, Surplus 
$4,200,000, Undivided Profits $1,233,554.54, and Reserves $1,- 
196,547.34, making a total structure of $11,129,901.88. 








THE CURB MARKET 


Price movements on the New York Curb Exchange were 
mixed during the fore part of the present week but the 
market gradually strengthened and while there were no 
spectacular price changes, there were a number of substantial 
advances recorded among the more active of the market 
favorites. Publie utilities have been unsettled and moved 
up and down without definite or sustained trend. Industrial 
shares have been in good demand and recorded a number of 
modest gains and some new tops. Aircraft stocks registered 
only minor changes, oil issues moved within a narrow range 
and paper and cardboard shares have been quiet. 

Curb stocks moved within a narrow channel and only 
minor changes were registered during the brief period of 
trading on Saturday. The Memorial Day holiday was ex- 
tended for the full week end by many of the traders and the 
turnover for the session was down to 20,260 shares which 
was below the preceding two-hour period. There was a 
moderate amount of activity apparent among the public 
utility preferred stocks but most of the changes did not rise 
above a point or more. Aircraft issues were generally un- 
settled, Vultee registering a fractional gain while Republic 
was lower and Brewster was unchanged. Aluminum stocks 
did not appear on the tape and there was little activity in 
evidence among the paper and cardboard issues. Industrial 
specialties were mostly lower. Oil stocks were off on the 
day or unchanged and the shipbuilding shares failed to 
appear on the tape. 

Dull trading and narrow price changes were the outstand- 
ing characteristics of the Curb Market dealings on Monday. 
There was a mild tendency toward higher levels but the 
trading was light and the changes were largely in minor 
fractions. The transfers totaled approximately 56,000 
shares against 59,000 on Thursday the last full session. 
Public utilities were quiet with most of the trading favorites 
neglected but there were a goodly number of small gains 
among the industrial specialtiés. These included among 
others American Manufacturing, pref., 1144 points to 81; 
Driver Harris, 2 points to 30; and United States Stores, 
$7 1st pref., 114 points te 4%. Aluminum stocks were down 
or entirely abeont and in the oil group most of the active 
issues were fractionally higher. Aireraft shares continued 


to move within a narrow range with Beech, Vultee and 
Cessna moderately higher while Solar Aircraft and Brewster 
were unchanged. 

Mixed price changes prevailed among the industrial 
specialties while the public utility preferred stocks worked 
There were no 


up to slightly higher levels on Tuesday. 
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spectacular movements but a number of the popular specu- 
lative issues advanced to new high ground. In the industrial 
section, Mead Johnson came back with a gain of 4 points at 
130 and smaller gains were recorded by Colt’s Patent Fire 
Arms, New Jersey Zinc, Jones & Laughlin, Pepperell Manu- 
facturing Co., Carrier Corp. and Babcock & Wilcox. Oil 
shares were stronger, Northern Pipe Line, Indiana Pipe Line, 
and Buckeye Pipe Line moving close to their high for the 
year while smaller gains were recorded by Humble Oil, Pan- 
tepee Oil, and National Fuel. Shipbuilding shares were un- 
settled, New York Shipbuilding (founders shares), register- 
oy small advance while Todd Shipyards declined 2 points 
to 

Industrial specialties led the modest upswing on Wednes- 
day and while the changes in the general list were small and 
without special significance, there were about a dozen 
advances of a point or more. The transfers again declined 
the volume of sales dropping to 82,995 against 88,230 shs. 
on Tuesday. There were 254 issues traded in, of which 8&7 
advanced, 78 declined and 89 were unchanged. Paper and 
cardboard shares were represented on the side of the advance 
by St. Regis Paper preferred, which worked up to a new 
top for 1941 as it closed at 90. In the shipbuilding group, 
New York Shipbuilding (founders shares), moved up a 
fraction, but there was no activity apparent in the Todd 
group. Aircraft stocks showed little change at the close, 
with Vultee, Cessna Aireraft and Solar Aircraft slightly 
lower and Bell stationery at 1844. Oil stocks were generally 
lower or unchanged and the Aluminum issues were un- 
settled. 

Advancing prices along a wide front and a substantial 
jump in the volume of sales were the features of the Curb 
Market trading on Thursday. Industrial specialties and 
public utilities attracted the bulk of the speculative attention 
with numerous advances ranging up to two or more points. 
George A. Fuller Co., 4% pref. _ climbed into new high ground 
with a gain of 24% points to 57. Corroon & Reynolds pref. 
was also unusually active and worked upward 2% points to 
8514. In the publie utility pref. section, Columbia Gas & 
Electric $5 pref. surged upward 334 points to 5634, and 
advances ranging up to 2 or more points, were registered by 
Niagara Hudson 2nd pref. and Consolidated Gas & Electric 
of Baltimore. Aircraft stocks were unsettled and moved 
within a narrow range, and the shipbuilding issues were 
quiet except New York Shipbuilding (founders shares) 
which moved fractionally higher. 

Dull trading and narrow price movements generally point- 
ing dow cou were the outstanding characteristics of the 
Curb Market dealings on Friday. There were occasional 
advances of a point or more among a few of the slower moving 
stocks but the market quieted down as the day progressed 
and the changes were largely of minor fractions. Aluminum 
shares were lower and most of the active aircraft issues were 
down at the close. In the shipbuilding group, New York 
Shipbuilding (founders shares) was lower with Todd absent 
from the list. Paper and cardboard stocks were quiet and 
unchanged. Oil issues were fractionally higher and indus- 
trials were unsettled. As compared with the closing quota- 
tions on last Thursday prices were moderately higher, 
American Cyanamid B closing last night at 3634 against 3534 
on Thursday night preceding the Memorial Day holiday, 
American Gas & Electric, 2434 against 2419; Glen Alden 
Coal Co., 114% against 954; Humble Oil, 597 against 59); 
Singer Manufacturing Co. at 104 against 10314 and Techni- 
color at 8° against 81, 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 6, 1941 Shares) Domestte | Government| Corporate Total 
Caen. ...-ssesse 20,260 $390,000 $27,000 $8,000 $425,000 
REONGI ooo cocnsdea 55,630 607 ,000 13,000 11,000 631,000 
TOE 6 « eoccccns 89,065 761,000 7,000 8,000 776,000 
Wednesday - - - - - - -- $4,690 880,000 27,000 15,000 922,000 
SEED << cccouses 122,440 931,000 4,000 11,000 946 ,000 
PINE goon ce wewtves 79, 370 826,000 2,000 10,000 838,000 
ae te “4651, 4 55! $4, 395 5, 000 $80,000 $63, 000' $4, 538 000 
Sales at Week Ended June 6 Jan, 1 to June 6 
New York Curb 
Exchange 1941 1940 1941 1940 
Stocks—No. of shares - 451,455 1,050,955 10,731,957 24,988,990 
Bonds 
Domestic - ..---- -| $4,395,000) $4,108,000 $118,044,000 $159,977 ,000 
Foreign governme nt... 80,000 21,000 969 ,000 1,025,000 
Foreign corporate - . - -- 63,000 51,000 1,261,000 3,245,000 
| PP Se ee $4,538,000! $4,180,000 $120,274,000 $164,247 ,000 














THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
May a June June June June 
31 3 4 5 6 


Per Cent of Par 


Allegemeine Elektrizitaets-Geselischaft (6%) 170 170 170 171 171 170 
Berliner Kraft u. Licht (8%)------ noose 207 207 207 208 207 
Commers Bank (6%) --.----------------- 143 144 144 144 144 144 
Deutache Bank (6%) 46 146 146 146 147 148 
Deutsche Reichsbahn(Ger. Rys.of 7% (7%) - baa. a39 


ee ee 


Deesdner Beak (0%).-----.-02-----2<--- 144 144 «1440«C145 S45 
Parbenindustrie 1. G. (8%).------------- 206 206 206 206 205 204 
Reichsbank (new shares).....---.. Seaaeea 131 131 4131 #131 4131 = 131 
Siemens & Halske(10%)---.-- arora 302 301 301 306 306 304 
Vereinigte Stahlwerke (6%) -------------- 150 149 149 150 149 148 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


Company and Issue— 
American European Securities Co. 5 
American 1. G. Chemical Corp.—See 
* American Utilities Service Corp., 6% bonds 
Bethlehem Stee] Corp. 20-year bonds 
Budd Wheel Co. preferred stock 
* Cairo Water Co., lst mtge. 44s 
Canadian Pacific Ry. 4% % notes, 1944 
{weom) Carter Co, preferred stock 
Yhicago & Illinois Western RR. 67 
Cincinnati Newport & Covington i Ist m 
* Cincinnati Newport & Covington Ry., 6% 
Cincinnati Union Terminal Co. 5% preferred stock 
Connecticut Railway & Lighting Co. 44% bonds 
Driver-Harris Co. 7% pref k 
East Tennessee Light & Power a 
6% refunding nds Nov. 
Eastern Massachusetts Street Ry. 5% mtge. bonds... ._July 
Firestone Tire & Rubber Co. 344% debentures J 
Florida Tele 
Goodyear T 
5% preferred stock 
* Greenbrier, Cheat & Elk RR, 5% bonds 
West Virginia, ext. 5s 
* Houston Oil Co. of Texas, 44% bonds 
Indiana Gas Utilities Co. lst mtge. bonds 
Kankakee Water Co. Ist mtge. 44s 
Kansas Power & Light Co. lst mtge. 34s 
. F.) Keith Corp. Ist meg. bonds 
Wiles Biscuit Co. 5% 
Louisville & Nashville RR. unified 
Morgantown Water Co. list meg’ bon 
National Power & Light Co. 5% debs 
National Supply Co. Ist mtge. bonds 
* National Union Mortgage Corp., 20-year bonds 
Nebraska Light & Power Co. lst mtge. 6s 
North American Co. 4% debentures 
North American Light & Power Co. 5% 
North American Rayon Corp. 6% preferred stock 
* Paducah & Illinois RR., lst mtge. 44 
* Panhandle Producing & Refining Co., notes 
* Paris-Orleans RR., 6% bonds 
Peerless Cement Co. Ist mtge. 5s 
Pennsylvania Co. 34%% trust ctfs 
* Pennsylvania RR., 444% bonds, series E 


Date Page 
3484 
1591 
3641 
3489 
3490 


eho x) = 
QOD RD HOR Om ee 


Led Sed 


— et ee et DO et et Qe 


First & refunding 5s 
Phelps Dodge Corp. 34% debentures 
Philadelphia Transportation Co. series A bonds 
land General Electric Co. lst mtge. 5s 
Santa Barbara Telephone Co. lst mtge. bonds 
Scovill Mfg. Co. 34% debentures 
Sevilla-Baltimore Hotel Corp. Ist mtge. bonds 
Southeastern Power & Light Co.—See Commonwealth & 
Southern Corp 
* Southwestern Public Service Co., lst mtge. 6s 
Square D Co. 5% preferred stock 
(A. E.) Stal Manufacturing Co. 7% pref. stock 
* Thompson Products, Inc., prio 
* LS ge Electric Co. of Missouri lst mtge. 34s 
Unified Debenture Corp. debentures 
Virginia Coal & Iron Co. 5% bonds 
Virginian Corp. 5% notes 
Wichita Water Co. Ist mtge. 6s, series A 
First mtge. 5s, series B 
First mtge. 5s, series C 
Willia Water Co. 5% bonds.....-... ...........Aug 
* Wither Sherman Corp., Ist mtge. 6s 


* Announcements this week. 


; 


is) 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., 
May 31 June 2 


Wed., 
June 4 
36 /- 
84/6 
£6544 
£11% 
31/- 
29/9 
£5% 
64/6 
Ind. 9/- 
Holiday Holiday 


Thurs., 
June 5 
36 /- 
83 /- 
£66 % 
£11% 
30 /— 


Fri., 
June 6 
36 /- 
82/6 

% 


Tues., 
June 3 
Boots Pure Drugs 36 /3 
British Amer Tobacco. 


Ford Ltd 
Hudsons Bay Co 
Imp Tob & GB 92/6 
Londo £11% 
72/- 
£6% 
£7 
71/3 
40/3 
23/3 
15/3 


£3% 


15/3 
£3%16 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities. &c., at London, 
as reported by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., Fri., 
June 2 June 3 June 4 June 5 June 6 
Closed 23 7-16d. 237-16d. 23%d. 23%d. 
168s. 168s. 168s. 168s. 168s. 
Closed £75% £78% £78% £78% 
£103 11-16 £103% 


Closed £103 7-16 £103 5-16 
Closed £1125  £112%  £112%  £112% 
The price of silver per ounce (in cents) in the United 


States on the same days has been: 
BarN.¥.(for'n) 343 34% 34% 


U. 8. 
(newly mined) 71.11 71.11 71.11 


Sat., 
May 31 
Closed 

168s. 
Closed 


Silver, per oz-_. 

Gold, p. fine oz. 

Consols, 2% % - 
4% 


34% 
71.11 


34% 
71.11 


3434 
71.11 
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FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 31, 1941, TO JUNE 6. 1941. INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 
Value in Untted States Money 





Country and Monetary 
Unt 


| May 31, June2 June 3 June 4 June 5 June 6 





Euro i 


pe— 
Belgium, belga 
Bulgaria, lev 
Czechoslov'la, kornua 
Denmark, krone. --- 
Engi’d, pound sterl’g; r 

al 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 (4.035000 
4.034062 |4.033437 |4.033437 |4.032500 |4.030312 |4.031250 
.020100 | .020100 | .020100 | .020100 | .020100 | .020100 


a a a a a a 
Germany, reichsmark| .399700*| .399700*| .399700*| .399700*| .399700*) .399700* 
Greece, drachma- -.- a a a a a a 


Hungary, pengo-.--- a a a a a a 
Italy, lira .052614*| .052614*| .052620*| .052620*| .052620*| .052620* 
a a a a a a 


Netherlands, guilder- 


a 
-040010 
a 








a a a 
040062 , .040030 , 040025 


a | a a } a a 
.091300*| .091300*| .091300* .091300* -091300* 
.238400 | .238328 | .238362 -238368 .238328 

| - 


a a 
040037 | .040050 


Switzerland, franc.._| .232016 | .232042 | .232075 | .232068 .232064 
Yugoslavia, dinar... a a a a a 


Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
.052566*| .052956*| .052875*| .052906* -053031* 


Shanghai(yuan) dol 
Tientsin (yuan) dol a a a a a 
Hongkong, dollar_| .243125 | .243031 | .242562 | .242875 .243031 
India (British) rupee_| .301283 | .301283 | .301283 | .301283 .301283 
.234387 | .234387 | .234387 | .234390 .234387 
.471066 | .471066 | .471066 | .471066 471066 


a 
-243187 
-301283 
-234390 


Japan, yen 
.471066 


Straits Settlem’ts, dol 
Australasia— 


3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
Free 3.214583 |3.213958 |3.213958 |3.213541 |3.211250 |3.212708 
nen Seeene, pound _|/3.227458 |3.226625 |3.226625 |3.225958 |3.223833 |3.225333 
rica— 
South Africa, pound.|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Canada, doilar— 
Official .909090 
.882500 
.205325* 


.909090 
.880000 


.887500 
-205260* 


-885000 


-909090 
-887500 
-205260* 


-909090 
-885000 


881875 
-205260* 


-909090 
.879218 


-909090 
878125 
-205360* 


875833 


.909090 
Free .876666 
Mexico, peso .205325* 
Newfoundl'd, dollar- 

Official 


.909090 
.874218 
South America— 


Argentina, peso— , 
Official -297733* 
-237044* 


-060575* 
-050600* 


.297733* 
.237044* 


.060575* 
.050600* 


-297733* 
-237044* 


.060575* 
.050600* 


-297733* 
-237044* 


.060575* .060575* 
.050600* -050600* 


c c c c c c 
c c c c 
-569825*| .569825*| .569825*| .569825* 


-658300*| .658300*| .658300*) .658300* 
-420500*| .419600*) .417380*| .417380* 


c Temporarily omitted. 


-297733* 
.237044* 


.297733* 
.237044* 


.060575* 
-050600* 


c 
.569825* 


Controlled .658300*| .658300* 
Non-controlled....| .420250*! .420700* 


* Nominal rate. a No rates available. 


c 
.569825* 
y. 





























Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 


‘indicate that for the week ended today (Saturday, June 7) 


clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 45.3 above 
those for the corresponding week last year. Our preliminary 
total stands at $7,808,373,563, against $5,372,145,638 for 
the same week in 1940. At this center there is a loss for 
the week ended Friday of 63.4% Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph Per 
Week Ending June 7 1941 1940 Cent 


$3 778,343,617 | $2,311,642,232 | +63.4 
354,711,090 285,262,488 | +24.3 
462,000,000 331,000,000 | +39.6 
276,032,874 179,032,271 | +54.2 
97,926 ,386 78,379,162 | +24.9 
115,400,000 87,000, +32.6 
182,048,000 143,160,000 | +27.2 
145,056,766 99,892,126 | +45.2 
132,751,459 86,536,985 | +53.4 
111,735,907 92,593,856 | +20.7 
65,835,425 


112,106,877 +70.3 
$3,760,334,545 


$5,768,112,976 +53.4 
905,531,660 795,331,685 | +13.9 


$6,673,644,636 | $4,555,666,230 | +46.5 
All cities, one day 1,134,728,927 816,479,408 | +39.0 


Total all cities for week $7,808 ,373,563 ' $5,372,145,638 | +45.3 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 31. 
For that week there was an increase of 15.5%, the aggregate 
of clearings for the whole country having amounted to 
$6,111,684,585, against $5,291,060,822 in the same week in 





New York 
Chicago 
Philadelphia 





Eleven cities, five days 
Other cities, five days 





Total all cities, five days 
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only 10.4%. 
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1940. Outside of this city there was an increase of 22.0%, 
the bank clearings at this center having recorded a gain of 


We group the cities according to the Federal 


Reserve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a gain of 10.4%, in the Boston 
Reserve District of 18.5% and in the Philadelphia Reserve 
In the Cleveland Reserve District the 
totals show an improvement of 29.8%, in the Richmond 
Reserve District of 1.7% and in the Atlanta Reserve District 


District of 26.7%. 


of 31.1%. 


In the Chicago Reserve District there is an ex- 


pansion of 19.8%, in the St. Louis Reserve District of 35.7% 


and in the Minneapolis Reserve District of 26.9%. 


In the 


Kansas City Reserve District the increase is 29.1%, in the 
Dallas Reserve District of 31.5% and in the San Francisco 
Reserve District of 7.8%. 

In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. May 31, 1941 1941 1940 Dec. 1939 1938 
Federal Reserve Dists. 2 $ % 3 g 
Ist Boston.._.. 12 cities 259,226,562 218,721,799] +-12.5 220,915,135 197,577,591 
2d New York..13 “ 3,372,729,826} 3,053,972,824| +-10.4| 2,956,898,266] 2,956,092,951 
3d PhiladelphialO “* 454,267,252|  361,456,5€1) +25.7 390,609,179} 334,623,983 
4th Cleveland..7 “ 358,832,598 276,510,894] + 29.8 258,967,896 232,248,763 
5th Richmond... 6 “ 140,215,216 137,806,519} +1.7 113,134,709 107,347,257 
6th Atlanta....10 “ 199,946,693 152,477,243] +31.1 123,541,094 114,514,514 
7th Chicago....18 “* 578,974,815 483,113,886] + 19.8 432,738, 565 412,664,664 
8th St Louls...4 “ 191,347,500 140,983,702] +-35.7 122,473,790 115,557,294 
9th Minneapolis 7 “ 110,925,248 87,399,331] +26.9 90,022,5€8 83,164,804 
10th Kansas Cityl0 “ 144,281,033 111,741,795] + 29.1 113,626,866 105,551,265 
11th Dellas..._- oo 73,494,404 55,904,413] +31.5 47,122,098 47,448,038 
12th San Fran...10 ‘* 227,442,438 210,905,39] +7.8 207,£10,019 198,319,348 

Mneatees 113 cities} 6,111,684,585| 5,291,060,822| +15.5| 5,077,890,205| 4,905,110,492 
Outside N. Y. City....- 2,650,849,663} 2,337,553,708) +22.0] 2,223,230,090) 2,050,96¢,881 
ee 32 cities 310,122,617 305,828,292' +1.4 340,271,577 427,540,180 





We also furnish today a summary of the clearings for the 
month of May. For that month there was an increase 
for the entire body of clearing houses of 6.9%, the 1941 
aggregate of clearings being $30,583 ,252,200 and the 1940 


aggregate $26,862,166,674. 


by 22.4%. 


In the New York Reserve Dis- 
trict the totals are larger by 7.3%, in the Boston Reserve 
District by 18.6% and in the Philadelphia Reserve District 


The Cleveland Reserve District enjoys an ex- 


pansion of 28.5%, the Richmond Reserve District of 23.2% 


and the Atlanta Reserve District of 27.4%. 
Reserve District has to its credit a 
Louis Reserve District of 29.5% an 
serve District of 9.8%. 


” 


The Chicago 
in of 20.1%, the St. 
the Minneapolis Re- 
In the Kansas City Reserve Dis- 


trict the increase is 18.2%, in the Dallas Reserve District 
22.2% and in the San Francisco Reserve District 17.4%. 









































May, May, inc.or May, May 
1941 1940 Dec. 1939 1938 
Federal Reserve Dists. $s $ | % s $s 
lst Boston...-.- 14 cit 1,388,146,761| 1,170,422,856; +18.6] 1,063,972,007 953,616,825 
2d NewYork..15 “ 15,743,204,95€| 14,675,002,112| +-7.3) 13,931,374,489| 12,832,336,793 
3d Philadelphial7 “ 2,340,446,433| 1,912,660,060} + 22.4) 1,719,505,284| 1,523,223,504 
4th Cleveland..18 “ 1,275,338,447| 1,459,838,969) +28.5| 1,236,546,582] 1,150,567,698 
5th Richmond..9 “ 839,157,172 660,€71,197| + 23.2 570,051,267 513,36€,778 
6th Atlanta....16 ‘* 1,060,832,006 832,719,319] +-27.4 726,454,098 611,936,002 
7th Chicago....31 “ 2,905,062,148] 2,418,706,377| +20.1] 2,045,046,227|. 1,784,906,647 
8th St. Louis... 7 “ €64,747,058 667 ,975,316| + 29.5 096,079,172 52£ ,794,859 
9th Minneapolisl6 “* 086,702,618 534,513,867) +9.8 465,700,759 403,041,363 
10th Kansas City18 “ 949,998,309 803,707,184) + 18.2 744,655,396 662,021,660 
11th Dallas. -..-- _ = €76,659,262 553,613,152] + 22.2 493,926,685 426,667,500 
12th San Fran...19 “ 1,352,955,428| 1,152,137,275| +-17.4| 1,045,964,039 955,264,851 
TR occaeK 191 cities! 30,583,252,200) 26,862,166,674| +13.9| 24,€39,280,005) 22,351,735,740 
Outside N. Y. City..... 15,447,739,023| 12,708,917,205| + 21.6] 11,159,259,737| 9,968,564,673 
Canada.....--.- 32 cities} 1,928,501,083| 1,850,383,558] +4.21 1,644,783,462! 1,422,854,360 
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We sogpet another table showing the clearings by Federal 
is 














Reserve ricts for the five months for four years: 
5 Months, | 5 Months, |Inc.or| 5 Months, | 5 Months, 
1941 1940 Dec, 1939 1938 
Federal Reserve Dists. $ $s % $ $s 
Ist Boston..._-. 14 cities} 6,589,976,251| 5,700,086,569] +15.6] 6,462,077,521| 4,913,147,371 
2d New York..15 * | 76,103,462,557| 70,362,043,983] +8.2| 71,993,292,981| 66,780,072,916 
3d Philadelphial7 “ 10,893,417,709] 9,212,641,144/ + 18.2) 8,239,210,210] 7,626,783,343 
4th Cileveland..18 “ 8,688,091,797} 6,947,659,695| +25.1| 6,022,971,090] 5,704,465,499 
5th Richmond... 9 “ 3,979,742,449] 3,253,233,651/ +22.3, 2,799,166,443] 2,666,016,288 
6th Atlanta....16 “ 5,001,394,199] 3,992.644,418] +-2>.3] 3,558,493,988] 3,221,371,570 
7th Chicago....31 ** | 13,407,363,257] 11,265,974,094/ +19.0] 9,€92,129,020] 9,163,314,315 
8th St. Louls...7 “ 3,977,458,735] 3,213,260,795) +-23.8] 2,893,021,822] 2,756,957,227 
9th Minneapolisi6 “ 2,581,787,100} 2,395,917,630] +7.6] 2,055,423,919] 1,981,746,228 
10th Kansas City18 “ 4,370,011,921] 3,824,950,303] +14.3} 3,541,103,730] 3,417,499,769 
11th Dallas__.__ | 3,159,281,345] 2,751,794,486] +-14.8] 2,465,605,609] 2,296,75€,176 
12th San Fran...19 “ 6,459,293,087| 6,568,414,687| +-16.0] 5,065,640,620] 4,860,834,561 
re 191 cities|145,211,280,407/ 12°, 491,621,455] + 13.0] 123, 78,136,853] 115,3£8, 967,263 
Outside N. Y. City..__. 71,910,429,667/ 60,638,660,832/ + 18.6} 54,075,582,978/ 50,888,975,639 
GCHAR. eneces< 32 cities! 8,274,938,250' 7,644,307,6281 +8.2! 6,848,950,336! 6,631,811,981 




















The volume of transactions in share properties on the 
New York Stock Exchange for the first five months of 1938 
to 1941 is indicated in the following: 


























1941 1940 1939 1938 
No. Shares | No. Shares | No. Shares | No. Shares 

Month of January -.......- 13,312,960; 15,990,665) 25,182,350) 24,151,931 
February -.....-.-. 8,969,195) 13,470,755) 13,878,323) 14,526,094 

ch te Alcan eaten eet 10,124,024| 16,270,368) 24,563,174) 22,995,770 

First quarter. ..........-. 32,406,179| 45,731,788} 63,618,847| 61,673,795 
Is cinmotinanatiehds 11,185,760} 26,695,690) 20,246,238) 17,119,104 

0 am 9,667,050! 38,964,712! 12,935,210! 14,004,244 





The following compilation covers the clearings by months 
since Jan. 1, 1941 and 1940: 


MONTHLY CLEARINGS 























Clearings, Total AU Clearings Outside New York 
Month 
1941 1940 1941 1940 
$ $ % $ $ 0 

Jan... |29,029,588,225/26,686,957,913| +8.8/14,344,488,181!12,620,143,272| +13.7 
Feb... |25,171,449,682| 22,835,233 658) + 10.2|12,559,873,578) 11,029,591 ,650/] + 13.9 
Mar -../|30,443,121,496)|26,069,750,545)| + 16.8/ 14,806 844,353) 12,180,425,608/ +21.6 
Ist qu_|84,644,159,403/75,591,942,116} + 12.0/41,711,206,112/35,830, 160,530] + 16.4 
April. _|29,983,868 804/26 037,512,665) + 15.2|14,751,484,532/12,099,583,097| +21.9 
May - .!30,583,252,200/26 862,166,674) + 13.9115,447,739,023112,708,917,2051 + 21.6 

















The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MAY 











Our usual monthly detailed statement of transactions on 

















the New York Stock Exchange is appended. The results 

for May and the five months of 1941 and 1940 follow: 

Month of May Five Months 

Description 
1941 1940 1941 1940 
Stocks, number ofshares.; 9,667,050] 38,964,712| 53,258,989] 111,392,190 
Bonds 

Railway & mise. bonds __|$153,831,000/$144,924,000| $869,791,000| $615,399,000 
Foreign govt. bonds--__- 14:493.000| 22,931,000}  69:175,000| — 104;379'000 
U. 8. Govt. bonds.-_-_- 948,000) 8,250,000 8,793,000] 21,983,000 
Total bonds___......- $169,272,000'$176,105,000! $947,759,000] $741,761,000 

















(000,000 Month of May——— ———Jan. 1 to May 31————- 
omitted) apes oe 1939 as | nest 1940 ed see 

>) 15,136 14,153 13,480 12,383 73,301 67,853 69,713 64,500 
Cnc ccencece 1,679 1,519 1,283 1,150 7,763 6,93 6,009 5,843 
Ds keemdwacee 1,171 992 900 805 ,600 4,835 4,675 4,157 
Philadelphia. -.-...- 2,237 1,822 1,633 1,443 10,381 8,758 7,815 7,219 
St. Louis... a ae 419 373 339 2,285 1,948 1,776 1,699 
Pittsburgh --. ~~ 577 465 438 3,483 2,763 2,328 2,265 
San Francisco < Ta 635 590 557 3,480 3,144 2, 2,799 
Baltimore --.-. -- 425 349 285 257 2,030 1,676 1,391 1,317 
Cincinnati - .. -- 335 276 240 228 1,556 1,309 1,174 1,142 
Kansas City. ox ‘aa 424 381 338 2,311 1,979 1,798 1,742 
Cleveland -.-.-. -- 641 466 401 370 «=. 2, 843 2,191 1,889 1,683 
Minneapolis - oo 345 295 256 1,624 1,516 1,281 # £1,239 
New Orleans. -- 328 183 160 141 1,063 819 764 
Detroit_--.-- ~~ i 498 401 325 3,446 2,392 1,984 1,747 
Louisville. o- 151 142 121 1,012 770 715 658 
Omaha... - o- 133 129 118 728 647 620 579 
Providence - e 65 49 43 39 296 240 216 207 
Milwaukee .....-- 104 100 85 75 504 478 416 407 
EE 194 156 133 128 877 743 648 629 
TR, Mneecesecee 136 126 lll 98 637 584 509 501 
EIEN 146 134 125 110 720 641 597 563 
Indianapolis ._..-.- 111 90 81 73 499 429 386 348 
Richmond. ..-.-..-- 210 175 154 138 1,026 852 765 735 
Memphis. -.-....-.-- 122 89 75 63 638 459 370 370 
Dh Kendeescces 234 175 147 131 1,065 816 700 670 
Salt Lake City---- 81 67 68 52 375 328 300 275 
SEs wh ocaces 63 54 51 47 288 262 236 232 
Pr 27,293 24,157 22,231 20,223 129,831 115,456 112,018 104,290 
Other cities... -- 3,290 2,705 2.408 2,129 15,380 13,036 11,770 11,099 
| ___ ee 30,583 26,862 24,639 22,352 145,211 128,492 123,788 115,389 
Outside N. Y. City 15,448 12,709 11,159 9,969 71,910 60,639 54,076 50,889 


We now add our detailed statement showing the figures 
for each city separately for May and since Jan. 1 for two 
years and for the week ended May 31 for four years: 














CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 31 







































































Month of May Five Months Ended May 31 || Week Ended May 31 
Clearings at— 
Inc. or Inc. or Inc. or 
1941 1940 Dec 1941 1940 Dec. 1941 1940 Dec 1939 1938 
Federal R oak ict—| Bos * . ° % ° ’ % ° ° 
First ra ese|rve Dist rict— ton— 
Maine—Bangor...-.-.--- 3,104,923 2,493,791) +24.5 14,067 ,534 11,960,182) +17.6 608,534 519,253) +17.2 520 ,337 546,342 
a 10,118,795 8,391,676) +20.6 48,831,260 41,260,888) +18.3 2,221,165 1,839,237} +20.8 1,755,957 1,772,457 
Mass.—Boston ----.-- 1,171,434,793 991,712,460] +18.1| 5,600,242,357| 4,835,052,925| +15.8|| 219,347,214) 184,908,650) +18.6) 187,600,768) 166,503,464 
Pe EUR cocescece 4,096, 2,858,864 Te 17,712,867 14,637 ,855 Ti4 654,778 504,199) +29.9 588,572 501,666 
Holyoke ......----- 1,824,895 1,636,850) +11.5 8,962,614 8,060,418 | ~essheenet 866 ¢aenenen haeal saehtnel i seuaseee 
Lowell eine maiaam aaa 2,127 ,862 1,823,219) +16.7 9,384,332 8,856,087, +6.0 419,291 304,537) +37.7 320,685 286,797 
New Bedford....--- 3,950,253 3,207,809) +23.1 17,075,684 14,649,913) +16.6 621,035 510,902) +21.6 546,324 747 867 
Springfield ......-.-- 16,025,735 14,840,945, +8.0 75,960 ,005 72,333,347, +5.0 2,981,696 2,974,530, +0.2 2,796,730 2,721,661 
Worcester. .-....---- 11,148,460 9,465,227) +17.8 52,607,198 45,453,001; +15.7 2,190,432 1,677,196) +30.6 1,760,598 1,626,345 
Conn.—Hartford..-..- 63,048, 54,479,968) +15.7 287 840,064 261,819,935) +9.9 11,736,793 10,396,615) +12.9 10,931,201 10,518,677 
New Haven....-..-- 23,033,699 ees eae ti wes. Zee 708 98, ,377 Pty 4,647 ,629 3,991,080) +16.5 ,133,992 ,960,452 
Waterbury -..-.----- 10,686,600 272, +15.2 40,003 ,500 35,922,500 7 60s onedeeeee. .. wihineiell =A «mem s-6artee 
R, I.—Providence - -.-. 64,905,600 48,820,800} +32.9 296,260,200 239,620,700) +23.6 13,238,100 10,627,400} +24.6 9,390,800 7,930,400 
N. H.— Manchester. - - 2,639,932 2,366,795} +11.5 12,318,852 12,128,441) +1.6 559,895 528,200; +6.0 569,171 461,463 
Total (14 cities)....| 1,388,146,761] 1,170,422,856] +18.6| 6.589,976,251| 5,700,086,569| +15.6|| 259,226,562) 218,781,799) +18.5| 220,915,135) 197,577,591 
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CLEARINGS (Continued) 


The Commercial & Financial Chronicle 


June 


7, 1941 





Clearings at— 


Month of May 


Five Months Ended May 31 


Week Ended May 31 





1941 


1940 


Dec. 1941 


1940 


| 
| 
Inc. or | 
Dec. 


1941 1940 


Inc. or 
| Dee. | 


ond 


1939 





Second Federal Res 


Westchester County - 
Conn.—Stamford 
N. J.—Montelair 


Total (15 cities) ..-.- 


Third Federal Rese 


York. 
Pottsville... 


Del.—Wilmington - -.- 
N. J.—Trenton 


Total (17 cities)... -- 


Fourth Federal Re 
Ohio—Canton 

Cincinnati 

Cleveland 


$ 
erve District 
55,438 528 
5,987 ,644 
193,614,617 
3,494,806 
4,355,642 
15,135,513,177 
40 956,173 
26,365,474 
5,114,139 
17,367,481 
24,563,885 
2,282,160 
103,989,832 
121,005,849 
3,155,551 


15,743,204,958 


rve District— 
2,570,731 
4,260,423 
2,258,087 
11,727,765 
6,658 ,903 
2,676,989 


11,485,896 
5,754,810 
8,255,893 
1,283,024 
705,073 
2,690,504 
16,476,218 

16,105,400 


2,340 446 433 


serve District 
14,092,303 
334,583,002 
641,321,621 
54,057 ,600 
3,049,513 
1,182,417 





Pa.—Beaver County -- 
Franklin 
Greensburg 
Pittsburgh 
Erie 


Ky.—Lexington 
W. Va.—Wheeling- - -- 


Total (18 cities) _-.-- 


Fifth Federal Rese 
W. Va.—Huntington_-_ 
Va.—Norfolk 

Richmond 
S. C.—Charleston - . - - 

Columbia 


D. C.—Washington_ -- 


Total (9 cities) 


Sixth Federal Rese 
Tenn.—Knoxville 
» Nashville 
Ga.—Atlanta......... 


Fla.—Jacksonville .... 
Tampa 

Ala.—Birmingham -.-- 
Mobil 
Montgomery 

Miss .— Hattiesburg - . - 


La.—New Orleans... 
Total (16 cities)___- 


Seventh Federal Re 
Mich.—Ann Arbor...- 


Iowa—Cedar Rapids -_ 
Des Moines 
Sioux City 
Ames 


Total (31 cities) -_.-- 


10,467 ,233 
15,399,012 
7,436,821 
26 665,007 
1,168,167 
494,791 
988 ,395 
730,338,416 
9,636,957 
9,853 359 
5,968,425 
§$,635,408 


1,875,338,447 


rve District— 
3,598,161 
19,241,000 
209,545,335 
8,003,787 


x 
—New York-— 
36,512,120 
5,456,435 
156,251 426 
2,419,413 
3,756 684 
14,153,249, 469 
36,512,961 
24,313,998 
3,926,945 
18,444,638 
24,858,784 
2,271,784 
87,713,513 
116,081,108 
3,232 ,834 


14,675,002 ,112 


Philadelphia 
2,264,601 
2,434,200 
1 ,602 ,860 

10,127,040 
5,801 ,922 
2,211,757 
1,779,781 

1 822,000,000 
7,106 ,969 

12,169,210 
5,714,783 
6,165,150 
1,225,067 

580,240 
2,684,921 
15,720,609 
13,070,950 


1 912,660,060 


—Cleveland-- 
9,380,645 
276,234,604 
465,674,022 
49,720,100 
2,281,677 
1,191,969 
7,751,165 
11,430,589 
6,120,954 
20 ,509 368 
952,197 
465,006 


576,751,379 
7,942,595 
10,083 ,972 
5,836,973 
6,744,484 


1,459,838 ,969 


Richmond— 
2,540,649 
12,489,000 
174,701,482 
5,893,811 





13,716,173 
6,439,249 
424,697 384 
1,808 675 
152,107,408 


839,157,172 


rve District— 
24,724,701 
111,088,326 
372,500,000 
7,367 379 
7,130,666 
6,342,831 
125,170,000 
7,648,836 
132,816,965 
11,638,351 
5,213,293 
9,582,000 
8,799,785 
2,447 423 
638,414 

227 ,723,036 


10,792,398 
.838 ,980 
349,059,124 
615,496 
118,940,257 


680,871,197 


Atlanta— 
17,460,919 
84,421,559 

295,600 ,000 

5,617 ,362 
5,619,083 
4,354,272 
95,510,763 
6,247 ,068 

103 ,934 ,792 

10,106,926 
4,307 ,420 
5,019,000 
8,659,535 
1,896 ,532 

679,390 
183,284,698 





1,060,832 ,006 


serve District 
1,896,203 
747,841,309 
6,454,443 
18,093,995 
3,073,390 
11,088,035 
3,970,907 
3,404,622 
11,140,456 
21,364,395 
111,104,017 
12,667,765 
29,483,856 
7,583,042 
104,008 ,499 
1,859,956 


6,306,796 
49,387,997 
19,663,731 

1,022,771 

2,940,482 

2,167,664 

1,679,055,756 

5,543,520 
22,437,833 


7,049,604 
711,266 


832,719,319 


—Chicago— 
1,704,534 
497,689,944 
4,915,278 
14,557,734 
2,060 527 
7,222,299 
2,796,947 
2,812,444 
8,541,116 
15,468 ,867 
89,573,145 
9,790,131 
24,956,420 
6,265,695 
100,263,815 
1,483,495 
2,731,065 
454,394 
1,356 ,352 
5,462,553 
41,588,174 
17,297,039 
1,031,460 
2,189,154 
1,804,117 
1,519,259,264 
4,383,957 
18,405,038 
5,877,087 
6,147,408 
615,924 


245,085,061 
28,730,705 
877,375,766 
+44.4| 15,180,058 
+15.9 20,835,575 
+6.9| 73,300,850,740 
+12.2) 202 635,063 
+8.4) 119,725,069 
+30.2 22 638 409 
—5.8 80,194,914 
—1.2 114,177,529 
+0.5) 9,680,520 
+18.6 457,041,302 
+4.2| 593,384,894 
—2.4| 15,926,952 


% 


+ 51.8) 
+9.7 
+23.9) 


67 ,852 960 622 
183,738, 
107,884, 

18,420, 
86,555,7 
95,895,; 
10,052, 
409 554,192 
562 359,053 
15,071,273 





++4++4+4+444 | 


767,270! 


+7.3) 76,103,462 ,557 


11,523,101 
20,182,003 
10,151,267 
54,406,175 
32,379,741 
12,349,897 
10,016,813 
10,381 ,000,000 
36 334,375 
53,152,422 
24,854,067 
33,684,412 
5,948,618 
3,077,976 
13,316,500 
101,791,642 
89,248,700 


Sas 
coun 


Non 


! 
\ 





SP OOCR NR mon 
PNANOSUPMwWUSw dS 


+o+e4 
a 


+22.4| 10,893,417,709 


63,902,718 
1,556 448,553 
2,843,327 ,408 

265,404,600 

13,624,206 

5,283,909 

46,505,757 

71,159,095 

32,990,885 

126,190,402 
5,402,183 
2,368,585 
4,499,428 

3,482,885,481 

42,510,359 

49,938,875 

38,438,265 

37,211,088 


+ 50.2) 
+21.1) 
+37.7 





8,688,091,797 


16,289,435 
82,996,000 
1,025,655,544 
36,702,815 
61,140,871 
30,110,634 
2,030 ,.189,432 
8,935,128 
687,722,590 


3,979,742,449 


117,240,207 
506,131,016 
1,747 600,000 
33,335,699 
35,320,926 
32,316,817 
631,038,309 
37 ,766,277 
603,328,189 
54,215,720 
24,761,632 
54,657 ,000 
46,102,565 
11,324,953 
3,732,867 
1,062 522,022 


+31.6 
+ 26.0, 
+31.2 
+26.9 
+45.7 
+31.1) 
+22.4 
+27.8 
+15.2 
+21.0 
+90.9 
+1.6 
+29.0 
—6.0 
+ 24.2) 

+27.4| 5,001,394,199 


10,449,905 
3,445,976,757 
29,506 597 
82,844,984 
14,904,505 
44,490,324 
18,236,246 
15,746,580 
47,918,589 
91,846,797 
498 ,993,747 
55,300,824 
135,303,796 
36,001,341 
503,820,239 
8,761,076 
16,489,480 
2,765,460 
7,637,194 
29,084,739 
234,059,190 
87,988,795 
4,680,894 
12,171,662 
9,687,587 
7,763 ,061,726 
28,608,766 
96,761,642 
37,766,816 
32,931,182 
3,565,817 


+++4++4+4+ 5 ++ 
ee Dh hothT te bo te 


L 


Ae AOS 
WNW SON WON DO DRO BRNO ROL REO init bi 


++++4+4+4++ 
=p t= $$ $4 


6,947 659,695) 


70,362 ,043 ,983 


9,690 203 
11,684,296 
8,356,924 
47,152,271 
28,209,970 
10,522 ,555 
8,320,554 
8,758,000 ,000 
32,559,281 
53,095,214 
22,801,736 
27,681,434 
5,679,410 
3,407 ,307 
11,926,333 
87,573,106 
85,979,550 


9,212,641,144 


47 038,403 
1,308,958 ,070 
2,190,658 ,209 

230,248,700 

10,648,783 

4,642,962 

38,208,375 

57,227 ,002 

27,328,751 

99,651,132 

5,153,150 
1,960,461 
3,216,876 
2,762 ,7065,293 

36 ,086 ,787 

54,749,114 

37 ,757 ,607 

31,420,020 


11,505,856 
58,747,000 
852,137,120 
27,863,511 
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3,260 834,922 


7,049,885 
1,062,042 
31,600,000 
458 ,573 
762,690 
2,953,507 ,114 
7,131,172 
4,192,525 


7,390,651 
1,034,183 
38,700,000 
609,811 
966 445 


8,510,386 
4,802,577 


2,830,296 
4,663 ,567 
437 397 
20,015,272 
20,268 ,291 


3,003 ,084 
5,155,325 
360,820 
19,195,886 
22,165,733 





/0 


+48 
—2 6 
+22.5 
+ 33.0 
+26.7 
+10.4 


2,854,660,115 


8,261,721 
967,795 
31,700,000 
650.059 
866.730 


8,135,747 
5,722,258 


3,370,894 
3,965,639 
426,757 
17,052,362 
21,118,189 


7,533,021 
1,059,405 
24,900,000 
458 880 
641,985 
2,854,141,611 
5,660,166 
3,442,896 


3 660.937 
4,256,139 
410,462 
18,691,931 
28 235,518 
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Month of May Five Months Ended May 31 Week Ended May 31 
Clearings at— 
Inc. or Inc. or Inc. or 
1941 1940 1941 1940 Dec. 1941 1940 Dec. 1939 1938 
$ BS % 3 § % 3 By 3 
Eighth Federal Re|serve District|—St. Louis— % . 

Mo.—S8t. Louis___...- 515,242,164 419,371,341) +22.9| 2,285,441,687| 1,948,012,114| +17.3]| 119,600,000 94,700,000} +26.3 86,200,000 79,000,000 
Cape Girardeau __--- 4,747,350 4,446,664) +638 22,934,352 PA Sek —§ <teceeseel. | emaseall iieliicall * ‘c (hake intense: |e wienaslilintionm 
Independence ___... 719,868 536,430} +34.2 3,216,660 = peel ee oamall)! i waktattinesl<) i. Someiiciinda 

Ky.—Louisville_._...- 218,495,336 151,450,626) +44.3| 1,012,382,289 769,995,492) +31.5 46,283,534 29,111,326) +59.0 23,096,143 23,591,015 

Tenn.— Memphis -.--- 121,914,826 89,070,605; +36.9 638,069,149 458,613,716); +39.1 24,860,966 16,704,376} +48.8 12,539,647 12,190,279 

Ill.— Jacksonville... .- 396,514 364,650| +8.7 1,804,598 1,598,883} +12.9 x x x x x 
QP cccctstecavee 3,231,000 2,735,000) +18.1 13,610,000 12,609,000} +7.9 603,000 468,000! +28.8 638,000 776,000 
Total (7 cities)____- 864,747,058 667,975,316) +29.5) 3,977,458,735| 3,213,260,795| +23.8|| 191,347,500) 140,983,702) +35.7| 122,473,790] 115,557,294 
Ninth Federal Rese|rve District— |Minneapolis— 

Minn.—Duluth.-._--. 15,247,767 14,674,944) +3.9 65,245,060 65,616,549) —0.6 3,618,017 2,719,725] +33.0 2,367 ,466 3,853,287 
Minneapolis --_.._--.- 380 092,000 344,779,300) +10.2) 1,623,516,036| 1,516,687,386) +7.0 73,649,659 55,743,531] +32.1 60,766,425 52,235,023 
Rochester.........- 1,925,143 1,871,196; +2.9 9,140,219 eee. One ee ee a ee eee 
REPEC 135,954,072 125,577,946) +8.3 636,986,179 583,887,636) +9.1 27,260,959 22,829,331) +19.4 20,817,522 21,595,285 
.. eee 1, 177 1,654,022} +15.4 8,003,501 eee oe ge eo abi opments OE elke I ers. ai 
Fergus Falls______.- 448,396 635,203; —29.4 2,442,523 DT CURR,  tetersien® .« '‘saawdbuwe SS) EOS) ae PERO 

N. D.—Fargo.......- 11,839,154 10,528,523) +12.4 56,317,682 51,594,333) +9.2 2,138,905 1,841,263) +16.2 1,983,362 1,853,287 
Grand Forks... ..-_-- 1,376,000 1,080,000; +27.4 5,654, FF 5 Re aaa: tutélh sake. Gareibanee 
Ah SEE 1,105,000 849,177| +30.1 4,704,782 EE, ite | eee POR: TE et eA 

8S. D.—Aberdeen....- 3,937,341 3,660,608! +7.6 17,899,220 16,523,541; +8.3 772,535 769,944 +0.3 660,230 648,850 
Sioux Falls_......-- 9,309,487 7,059,707) +31.9 38,885,232 ee ih RS Pee ee pegs) ese | 
pS a ae 952,120 22,365) +15.8 4,067,215 Di  - ausasanel — maiandaiea at | ea ~~ pielieate 

Mont.— Billings -...-- 4,119,895 3,691,859; +11.6 19,143,039 16,779,516) +14.1 818,648 671,247| +22.0 670,491 628,079 
Great Falls. _.....-- 4,357 854 3,849,407; +13.2 17,945,111 ee ‘nnel: eanhitheen. . siemens 
ae 13,826,302 13,424,766) +3.0 70,489,757 65,966,775) +6.9 2,666 525 2,824,290} —5.6 2,757,092 2,350,993 
Lewistown.......-- 303,910 354,834) —14.4 1,347,544 Lee “A geeccnecl | acascuce aoitelt . maciibicl. ‘sudan 
Total (16 cities) __-- 586,703,618 534,513,857; +9.8) 2,581,787,100) 2,398,917,630) +7.6|| 110,925,248 87,399,331] +26.9 90,022,588 83,164,804 
Tenth Federal Rese|rve District—/|Kansas City— 

Neb.—Fremont...-.--- 489,886 478,307| +2.4 2,314,091 2,228,238) +3.9) 74,215 88,752] —16.4 73,022 81,751 
DE wcovmacade 805,662 563,293) +43.0 3,272,994 2,804,457) +16.7) 130,563 107,446) +21.5 152,113 135,741 
i eee 12,976,510 13,441,797} —3.5 60,420,999 60,350,225) +0.1 2,340,854 2,402,599] —2.6 2,348,754 2,230,303 
re 58, ,306 132,857,664} +18.9 728 447,008 647 ,229,260| +12.5) 29,383,017 23,593,613] +24.5| 25,501,541 22,419,745 

Kan.—Kansas City. -- 21,354,521 17,361,170} +23.0 101,497,591 8 8 Ss] eee Bere Ps Bae de) eee 
Manhattan.......-- 883,459 77,998) +30.3 4,245,092 De Ct  conseckel  mkieecae cael  uainesiwa piechedomial 

690,843 742,221; —6.9 3,701,061 ee OEE ceeecesee semeoos aaah’ miei . ‘gheibiheeiian 

10,237,746 9,261,005) +10.5 50,988,126 49,578,946] +2.8 1,747,285 1,334,235| +31.0 1,486,611 1,868,374 

16,698 822 12,635,373) +32.2 74,200 ,092 65,632,078) +13.1 3,154,837 2,458,044) +28.3 2,571,807 2,782,253 

2,864,019 2,477,982| +15.6 13,573,002 Te 8) RSS ere Beas i TEES 3; ER 

515,786,253 423,961,230) +21.7| 2,311,414,030| 1,978,799,820| +16.8|| 103,271,917 78,845,064) +31.0 78,229,402 72,883,409 

14,362 498 13,050,067; + 10.1 72,767,075 J ’ +10.6 3,068,647 2,277,745] +34.7 2,321,533 2,097,131 

513,786 423,971] +21.2 3,462,261 St ie: <ésseeseet  genmanne cue. °. eee «0 seas 

40,273,207 35,183,437) +14.5 182,745,366 Se. C272 écnnneckel ‘sacnscce ES, Tee HS!) a 

2,636,296 2,539,596) +3.8 12,790,240 12,570,110) +1.8 421,921 107 ,003| +294.3 346,091 585,164 

146,249,749 133,908,093) +9.2 720,049,105 EO ED OF Ree ee ee CPA a ee 

3,454,427 : J +24.2 16,133,822 14,450,891} +11.6 687,777 527,294] +30.4 595,992 467,414 

1,714,319 1,361,580} +25.9 7,989,966 Taare +I6 Re .. acusscesl  cesnevus enxdl+ eebaaa 1 ‘eassamee 

Total (18 cities) __-_- 949,998,309} 803,707,184, +18.2| 4,370,011,921); 3,824,950,303) +14.3|| 144,281,033) 111,741,795, +29.1] 113,626,866, 105,551,285 
Eleventh Federal R\eserve Distric|/t—Dallas— 

Texas—Austin.......- 7,766,805 8,257,897| —5.9 36,406,929 40,116,212} —9.2 1,217,970 1,232,658} —1.2 1,277,702 1,278,218 
Beaumont. -.--....-- 4,844,035 4,488,570; +7.9 23,700,429 FR RS Sf EASES, SR es ee. 0 an es 
aS 301,183,000 242,860,000} +24.1| 1,417,797,000} 1,230,600,000) +15.2 58,771,392 43,018,000} +36.6 33,922,017 34,911,309 
SOS eee 28,269,011 21,538,881) +31.2 145,683,657 SOC S Ree Bees ae A. BERS) aa et RRR ae 
Ports Worth.......- 36,623,473 32,405,626) + 13.0 162,552,304 142,654,553) +13.9 8,138,065 6,243,177) +30.4 6,359,747 6,600,088 
Galveston.__.......- 9,663,000 11,150,000) —13.3 47,912,000 51,109,000} —6.3 1,785,000 2,031,000; —12.1 2,469,000 1,762,000 
Da bitaneiees 263,759,646 210,660,176) +25.2} 1,200,854,172) 1,045,651,218] +14.8]}  -.-.----]  -----.-- | CR ‘ane 
Port Arthur---...-- 2,126,868 1,901,291) +11.9 10,386,245 an Er, sonsunedl” ~~ Shannon Te RRP ER GRR Rs 
Wichita Falls_.....- 4,974,753 4,656,079} +6.8 24,235,299 22,510,284; +7.7 841,082 793,306} +6.0 689,185 712,567 
Texarkana. ---_...-- 1,426,316 1,339,536) +6.5 8,163,381 cf * Ogee Y eae ae ere > ER Fa! ates 

La.—Shreveport - - . .-- 16,022,955 14,355,096} +11.6 81,589,929 71,950,195) +13.4 2,740,895 2,586,272} +6.0 2,414,447 2,183,856 
Total (11 cities)__-- 676,659,862 553,613,152] +22.2| 3,159,281,345) 2,751,794,486| +14.8 73,494,404 55,904,413) +31.5 47,132,098 47,448,038 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham . .- 2,472,601 2,269,420) +9.0 12,143,858 CRA EL!) aa ae ey ee el Me ee 
| SEES 234,272,482 175,146,030} +33.8| 1,065,154,138 815,946,370) +30.5 43,590,090 33,490,660} + 30.2 29,522,354 28,412,888 
i indssedanens 5,186,180 4,333,285] +19.7 23,479,432 20,389,919) +15.2 990,479 873,444] +13.4 844,384 820,512 

Idaho—Boise----...-- 6,558,113 5,567,387) +17.8 29,736,667 ee ee | aise ai <ie>-~ psaameaee . alamsumen 

Ore.—Eugene --.....-.- 1,837,000 1,402,000} +31.0 8,158,000 EE PES, eS es EGR, AP SE geo RG 
ERR ERE 199,317,747 162,908,187) +22.3 914,530,577 717,973,695| +27.4 39,577,807 30,269,995) +30.7 24,478,391 23,197,673 

Utah—Ogden---....-- 3,381,511 2,669,572) +26.7 15,773,932 Pe aaa shat Ret Pe oye a. <. steeieare 
Salt Lake City. .- 80,769,107 66,821,652) +20.9 374,700,721 327 ,523,607| +14.4 15,732,225 11,694,646) +34.5 12,189,932 12,073,412 

Ariz.—Phoenix -....-- 18,099,298 16,084,929) +12.5 82,739,034 a ee 8 §$«nccdessel | § | paseenen cal aa) * anne 

Calit.—Bakersfield__-- 7,805,488 7,193,498} +8.5 37 ,573,033 ee SC ccomsetat () sbebewin ee Fe ee ae a Oe ee es 
ET. .ssedceees 9,952,504 8,385,519) +18.7 54,235,262 Pek SS a eee art ssn,  s<ineiewi 
Long Beach ......-.- 18,813,116 16,119,643) +16.7 91,649,089 83,599,623) +9.6 2,695,527 3,149,844) —14.4 4,010,955 3,530,145 
Sea 4,232,094 3,505, +20.7 20,292,299 ie ot ie eee osvel  sitliteal  sabeeee 
Pasadena.........- 14,931,837 13,139,605) +13.6 76,412,228 68,472,953) +11.6 1,981,065 2,748,598) —27.9 2,965,695 3,310,265 
| 4,525,632 3,430,083) +31.9 21,187,441 16,838,671) +25.8]|  -.------ WIG HR of oe: PPP EPR me eens 
San Francisco... _-- 710,322,585 635,100,453) +11.8| 3,479,763,973) 3,144,171,023| +10.7|| 118,306,919) 123,068,954) —3.9| 127,767,000) 121,656,000 
ft 12,258,107 11,646,209) +5.3 63 364,610 ,560,627| +12.0 959,763 2,148,953) —55.3 2,801,347 2,276,956 
Santa Barbara. .---- 6,059,687 5,654,457} +7.0 32,041,198 31,490,024; +1.8 868,259 1,227,653| —29.3 1,235,958 1,230,110 
OS eee 12,160,339 10,760,346) +13.0 56,357,595 49,021,004) +15.0 2,741,304 2,233,092) +22.8 1,994,003 1,811,387 
Total (19 cities)....| 1,352,955,428) 1,152,137,275| +17.4| 6,459,293,087| 5,568,414,687| +16.0|| 227,443,438} 210,905,839) +7.8) 207,810,019] 198,319,348 

Grand total (191 cities) |30,583,252,200/26,862,166,674| +13.9|145,211,280,407|128,491,621,455| + 13.0//6,111,684,585|5,291,060,822| + 15.5|5,077,890,205|4,905,110,492 

Outside New York__--'15,447,739,023!12,708,917,205! + 21.6| 71 910,429,667! 60,638 660,832!) + 18.6''2,850,849,663'2,.337,553,708| +22.0!2,223,230,090 2,050 968.881 

CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 29 
Month of May Five Months Ended May 31 Week Ended May 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1941 1940 Dec. 1941 1940 | Dec 1941 1940 Dee. 1939 1938 
Canada— s s % 3 s % $ $ % $ $ 

Se 537,771,039 529,070,273, +1.6| 2,535,176,828| 2,400,695,.869| +5.6 89,918,668 91.856,526| —2.1| 114,480,892) 168,949,073 

CN ea 480,217,946 459,199,550, +4.6) 2,177,666,617| 2,199,610,983| —1.0) 85,276,082 76,955,210} +10.8} 107,914,725) 129,236,655 

> 268,100,015 354,734,535, —24.4 905,828,326| 1,093,926,494| —17.2) 43,059,114 60,779,995, —29.2 40,608,985 41,953,512 

. ee 78,082,991 74,215,123) +5.2 381,541,136 370,170,697, +3.1) 14,511,391 15,023,891} —3.4 15,655,678 19,258,980 

Sp 309,016,771 214,855.459| +43.8) 1,158,027,371 583,381,154| +98.5) 27,700,741 20,751,250| +33.5 17,086 ,272 17,976,810 

0 22,697 ,863 23,378,602} —2.9 110,925,029 101,919,212} +8.8) 4,438,262 4,359,452; +1.8 5,340,278 5,635,723 

Pi Cicuedccumnees 16,078,181 13,507 ,834| +19.0 71,356,480 65,534,326} +8.9) 3,131,590 2,414,534| +29.7 2,461,580 3,144,713 

| Pree 32,474,577 24,851,154) +30.7 140,420,787 121,628,607) +15.5 6,526,347 4,706,004) +38.7 5,194,240 5,363,368 

Se ie 29,020,509 21,452,082) +35.3 127,723,487 105,009.231| +21.6 6,341,339 3,681,269) +72.3 4,033,027 5,354,897 

SS 10,480,218 9,793,149) +7.0 48,360,995 49,348,450, —2.0 1,952,857 1,750,046) +11.6 1,857,291 2,369,376 

. = aeehre 8,117,087 8,069,161; +0.6 38,598,577 37,228,608| +3.7 1,578,116 1,532,280; +3.0 1,560,479 1,798,464 

SS a 11,728,870 11,992,468; —2.2 54,499,563 55,685,391} —2.1 2,117,516 2,074,331) +2.1 2,517 ,236 3,264,930 

ee 23,006,481 18,437,060} +24.8 98,223,130 84,722,870} +15.9 4,250,267 3,292,100} +29.1 3,843,921 4,096,474 

A saint dnt ein dr 24,616,855 19,074,450) +29.1 87 622,143 73,983,867) +18.4 4,151,263 4,067,887; +2.0 3,423,185 4,320,348 

hacer dooms 1,796,917 1,447,499) +24.1 7,325,095 6,195,825) +18.2 353,807 270,512} +30.8 337,775 359,741 

po 0 eee 2,427 ,309 2,117,322} +14.6 10,875,435 9,805,942) +10.9 430,507 374,287; +15.0 476,214 443,128 

Gn cccsseseee 6,872,954 6,467,100) +6.3 29,318,946 27,280,433) +7.5 1,215,806 1,126,919} +7.9 1,163,191 1,176,717 

Moose Jaw...--.-..-- 2,986,225 2,608,977; +14.5 12,920,673 11,236,153} +15.0 540,698 399,599) +35.3 563,016 514,267 

i = 4,729,584 4,427,623) +6.8 20,838,692 19,901,553) +4 7| 836,289 740,847) +12.9 865,375 924,843 

West Weeh.< <-2<.- 5,077,501 3,145,593) +61.4 20,724,129 14,608,819) +41.9) 1,089,750 540,684/ + 101.6 588,675 750,548 

New Westminster_-__-- 3,559,204 3,108,642) +14.5 16,209,035 14,305,766) + 13.3) 756,963 645,587} +17.3 624,076 701,510 

Medicine Hat~.------- 1,249,179 990,094} +26.2 5,905,468 4,593,860) +28.6) 221,315 185,586) +19.3 179,816 183,815 

Peterborough. -------- 2,966 652 2,590,319) +14. 13,102,995 12,159,387; +7.8) 516,512 467,272; +10.5 639,662 655,167 

Shermrcoks..........-- 4,114,880 3,917,481) +5.0 17,705,145 16,555,451 +6.9| 877,273 810,787; +8.2 867 ,672 879,118 

Kitchener 5,618,63 5,756,648) —2.4 24,707,706 24,026,947; +2.8) 1,023,190 921,011} +11.1 1,195,259 1,220,249 

Windsor 16,772,645 13,586,780, +23.4 75,169,787 61,379,507} +22.5) 3,467,361 2,527,622) +37.2 2,604,543 3,206,529 

Prince Albert 1,752,505 1,588,584} + 10.3 7,775,404 6,730,249) +14.7| 315,939 302,182) +4.6 304, 272,236 

Moncton 3,855,756 3,471,815) +11.1 17,519,057 16,304,473} +7.4| 773,417 679,244) +13.9 985,633 766,263 

Kingston 3,306,109 3,010,008; +9.8 14,172,400 12,445,390} +13.9 598,253 542,399; +10.3 585,745 568,783 

Chatham 2,822,903 2,709,087; +4.2 12,947,802 13,500,469; —4.1 454,200 502,45) —9.6 492,510 *525,000 

_ See 2,289,794 1,964,117) +16.6 9,648,822 8,976,362) +7.5 385,811 275,328; +40.1 527,973 548,364 
aaa 4,892,925) 4,844,969}, +1.0 22,101,190 21,405,283) +3.3 1,311,973 1,271,293 2 1,292,353 1,120,579 
Total (32 cities)__._! 1,928,501,083, 1,850,383,558) +4.2| 8,274,938,.250| 7,644,307.628 teal 310,122,617 305,828,392 +1.4| 340,271.577' 427,.540.180 








* Estimated. 


x No figures available. 


y Calculated 


on basis of weekly figures. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
May 1, 1941: 

GOLD 


The amount of gold held in the Issue Department of the Bank of England 
during the month of April, 1941, was unaltered at £241,575. 

The Bank of England's buying price for gold remained unchanged at 
168s. per fine ounce, at which figure the above amount Was calculated. 

The Transvaal gold output for March, 1941 was 1,199,476 fine ounces 
as compared with 1,129,975 fine ounces for February, 1941 and 1,147,352 
fine ounces for March, 1940. 

SILVER 


Very steady conditions prevailed during April and buying for trade 
requirements Was again a feature of the market; there Was some selling of 
newly produced silver, but demand in the main was met by silver from 
Indian Government stocks. 
pe On April 1 prices were 234d. for cash and 23 7-16d. for two months’ 
delivery; the quotation for the latter varied between 234d. and 23 7-16d. 
until April 10, but thereafter ruled at 234d. for the remainder of the 
month. The cash price Was unchanged at 23!4d. throughout the whole 
of April: the last occasion on which the spot quotation was unaltered during 
a{calendar month was in January, 1919, when the price Was 48 7-16d. 


Quotations during April 1941 in London (bar silver per pounce standard): 





Cash 2 Mos. Cash 2 Mos. 
pO Fae PPC Oe 7a eee, 17. .cccces 23 Kd. 23 kd. 
es awe - 23 4d. 23 7-16d.j;Apr. 18....----23d. 23 kd. 
a? Ses 23 ed. Se 77166. LAee. Bhowccceces 23 ed. 23 kd. 
Oe ack 23%d. 23%d. |Apr. 22_.------23 4d. 23 4d. 
Ie ae 234d. 23d. os =e 23 ed. 23 ed. 
i Saas 23 ed. WS a > ad 23 ed. 23 kd. 
yeep 231d. 23 7-16d.|Apr. 25._-_.---- 3 hod. 23 ied 
POE 23 %d 23 7-16d.| Apr. 28-. 23 4d 23 %d 
Oe” -e=s 23d 23 kd. 2 naee ~o-8b 4G. 23 wd 
Mas, Et aan e ene 23 %d 23 ed. [ @ eee 23 kd. 23 “d 
Apr. 16...--.--23%d 23 kd. 


Average—Cash delivery, 23.5000d.; two months’ delivery, 23.4851d. 

In New York (per ounce .999 fine)——U. 8. Treasury price, 35 cents; 
market price, 34% cents. 

The official dollar rates fixed by the Bank of England during April, 1941, 
were as follows: Buying, $4.03 4; selling, $4.024. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

VOLUNTARY LIQUIDATIONS 
May 27—The First National Bank of Geneseo, Geneseo, III -- - 

Effective May 26, 1941. Liquidating Agent: W.W. Pearson, 
care of liquidating bank. Absorbed by: The Farmers Na- 
tional Bank of Geneseo, Geneseo, Ill. Charter No. 2332. 

27—First National Bank of Waterville, Waterville, Maine - 

ffective May 24, 1941. Liquidating Agents: Richard Dana 

Hall and James L. Boyle, care of the liquidating bank. 
Absorbed by: Depositors Trust Co., Augusta, Maine. 

PREFERRED STOCK ISSUED 

May 27—Illinois National Bank of Quincy, Quincy, Ill. 

Reconstruction Finance Corporation. ~.-..-.-.-------------- 


Amount 
$160,000 


Ma 300 ,000 


$125,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
5 ee Sees Bae. @ TGIIIE, .nccccccccncsestcccccnccsccnsecenesss 14% 
PN eT % 


$1,000 Chicago Milw. St. Paul & Pac. RR. 5s, 2000; 29 Chicago Milw. St. Paul 


& Pac. pref., par $100; 17 Chicago & N. W. Ry. common, par $100-_--_-- $21 lot 
2 Columbian National Life Insurance Co., par $100__......-...---------- 60 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 


ee ee, Gee a een. DO OOP... cnndeneeoncerenenebaneosae 20 


400 American Steel Engineering Co. pref., par $100, and 1,750 common, 








Ct. Hine ae. be hehe th Gn geRecheeebeeresunewaghhad $50 lot 
ee ee ee re... o  ueeenbbbavecdboncbuneoced 5 
3 Whitemarsh Memorial Park Cemetery Co., no par__.....-.-------- aoced Gn 
en, ln OD en cic ndontbanccdeneadnebncdessaseteon 2% 
11 Central States Electric Corp. common.-......-...-------- inimineina alee $1 lot 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 




















. Per When | Holders 
Name of Company Share | Payable\of Record 
Acme Glove Works, Ltd., 644% pref. (accumu- 

EE, Se ee ee ee $314 \July 2/June 18 
Ss «avis bs da wenmmhomoe 15c |June 27\June 16 
Ahlberg Bearing Co., class A (quar.) .____---- 8%c |\July 1\June 20 
Allied Laboratories, Inc. (quar.)_......-.---- 15e |\July§ 1\June 16 
Altoona & Logan Valley Electric Ry. Co______- $1% |June 24\June 7 
Aluminum Goods Mfg. Co. (irreg.)...-.------- 25c |July 1\June 14 
American Agricultural Chemical____._____-_-- 30c |June 30\June 16 
American Alliance Insurance Co. (quar.) - - - - - - - 25c |July 15\June 20 
American Bakeries Co., class A (quar.)_— .----- 50c |July 1\June 16 

EN SSS of a <a Sa eee 25c |July§ l\June 16 

EER SR GS ee ee $1 |July 1\June 16 
American Coach & Body Co. (increased) - _ — - - —- 50c |\July 1/June 20 
Ame Crm GON. . oo. oc coss-.---. 25c |July 1\June 17 

i Pr). . «con acvbagcauotiuvace | $1% |July 1 June 17 
American Cyanamid Co.— | 

Class RES SP SERS Sd, 15c |July 1/\June 12 

Came © (eGer,)......... ab dees. cinesdas | 15c |July 1\June 12 

5% cony. preferred Ist series (quar.) - ~~~ --- | 124%c |July 1)\June 12 

5% preferred 2nd series (quar.) _.______--_- | 12%ec |July 1\June 12 

5%, preferred 3rd series (Quar.).... -------- | 12%ec |July 1/June 12 
American Express Co. (quar.)_...-.....----- | $144 |July 1\June 20 
American Fork & Hoe Co..............-.---. } 45c \June 15\June 14 

a 2 ee _| $1% \July 15\July 5 
American Optical Co. (quar.)_____________-_. 25c |July 1l1\June 14 
American Smelting & Refining Co., com _---_-__- | 50c |Aug. 30\;Aug. 1 

7% 106 premerrec (a@ar.)_.............-.-. | $1% \July 3l1\July 3 
American Snuff Co. com. (quar.)____________-- 75e |\July 1\June 12 

Oey penne Guar)... 2... 5... kek. | $114 ‘July 1\June 12 
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June 7, 1941 
Per When | Holders 
Name of Company Share | Payable|of Record 
Amer. Water Works & El. Co. $6 Ist pref. (qu.)-| $144 |July 1j/June 13 
Arkansas Power & Light $7 preferred (quar.)__-| $1% |July IjJune 14 

Oo, SUED GRE Be, Ln. wonccecacewseess $1% |July IijJune 14 
Art Metal Coastruction Co. (irreg.) - --------- 50c |July Il1jJune 21 
Artloom Corp. 7% preferred (quar.) ---------- $1% |Sept. 2)Aug. 15 
oe’. |) dU l= t$i% |June 1}/May 20 
po Sot”. “ition sh ee eee 20c |June 10)June 5 
Avery (B. F.) & Sons 6% preferred (quar.) - - - - a7 ise June 30)/June 20 
Bankers Trust Co. (N. Y.) (quar.)----- pth 50c |July 1jJune 12 
Barrister Hall Trust Co. (Boston, Mass.) (quar.)| 374sc |June 16|June 3 
NS SS BSS wey 20c |June 16/June 5 
Bastian-Blessing Co., common -------------- 40c jJuly ijJune 16 

$5.50 preferred (quar.)___..-..------------ $136 |July IljJune 16 
Beatrice Creamery Co., com. (quar.)-.-------- 25c |July ijJune 13 

NS OS SSS SE Pe CE $1% |jJuiy§ IljJune 13 
Beatty Bros., Ltd. 7% 2nd preferred (s.-a.) - _--- 1$3\% |July 2jJune 14 
Belding-Corticelli, Ltd., common (quar.) - - ~~ -- 3$1 jJuly 2/June 15 

ere Fo a RS 1$1% |July 2\June 15 
Belknap Hardware & Mfg. (irreg.)_-_.------- $1% |June 2)May 19 
Bell Telephone Co. of Canada (quar.) -------- t$2 |July 15)June 23 
Belmont Radio Corp. (quar.)-_-—--....-------- 15e |June 16)June 2 
Beneficial Industrial Loan Corp. (Delaware) 

ne aw ten _ 40c |June 30)June 14 

$2.50 prior preferred 1938 series (quar.) - —-_- 62%ec |June 30)June 14 
a ng ws abies 2c |June 16)June 4 
Black & Decker Mfg. Co. (quar. (increased)___| | 50c June 30|June 16 
Bondholders Management, Inc., cl. A (s.-a.)___-| 624%e |June 16/June 2 
ae Te oe eee ees 40c |June 16)June 9 
IN ne ee wapenniinabe 40c |July l1jJune 17 
Bound Brook Water Co______________----_-_-- _1l0c |June 10)June 6 
Brandtjen & Kluge, Inc. 7% conv. pref. (quar.)_-| 87c |July | 1jJune 23 
British-American Tobacco Co., Ltd_.._---.---|------- June 30)June 4 

Interim div. of 7 pence for each £ of ord. stock. 

Coupon No. 186 must be used for div. P 
Bridgeport Gas Light Co. (quar.)___-_..-.__-- 40c |June 30j)June 14 
British Columbia Elec. Pow. & Gas Co. ‘ 

6% preferred eile Sie ae: Ml IRS ag ae 1$1% )jJuly 2)/June 20 
British Mortgage & Trust Co. (Stratford, Ont. 

ee eee we Cneeeres weer is4 ed 7 a 
a BS Ee ee eS eee é uly une 
British Colombia Power Corp. cl. A (quar.)-___- t50c |July 15'June 30 
Brown & Sharpe Mfg. Co. (quar.)_-.___--___- $1% |June 10;May 31 

uP RM Eo 9: aah IS I $4% jJune 10)/May 3i 
Building Products, Ltd. (quar.)_...---------- t17%c July 2)June 14 
Burd Piston Ring (quar.)-__.---_----------- 10c \June 20)June 10 
Burgess Battery Co. (irreg.)..-----.--------- 15c |June 16)June 6 
Burlington Steel Co. (quar.)____...--.------- 15e |July 2\|June 16 
Byers, (A. M.) Co. 7% preferred____._..-_.-.-|------- July IljJune 14 

Div. of $2.0708:; representing the quarterly 

div. of $1.75 due Nov. 1, 1937, and int. 

thereon to July 1, 1941. on 
Camden & Burlington County Ry. Co. (s.-a.)_--| ,.4* c |jJuly 1June 14 
Canada Bread, Ltd., 5% preferred (quar.) - ~~~ - 231 % \July 2 June 14 

Re Ee  aapainee 162\%c |July 2 June 14 
Canada Bud Breweries (interim) _____________- t2 July 10 July 2 
Canadian Breweries, Ltd.— a 

$3 preferred (quar.) (accumulated) --_------- | $75e |July |2.June 14 
Canadian Celanese, Ltd. (quar.).......------- |  25c |June 30 June 16 

SS pale ie) dee gt Spain ass ' $25c |June 30 June 16 

7% participating preferred. ---_..._.-.----- 4$1% |June 30 June 16 
Canadian Oil Companies, Ltd., 8% pref. (quar.) 32 July 1{June 20 
Canadian Wallpaper Mfrs., Ltd., class A____-- {$1 |July 14\July 4 

I i er Se ne 1$1 |July 14\July 4 
Canadian Wirebound Boxes, Ltd.— - 

SS) ae Dep > a t37%e |July 2/June 14 

Class A (accumulated) _.........-.--------- t12\%ec |July 2)June 14 
ne cacend 50¢ |July liJune 18 
Carey (Philip) Mfg. Co., 6% pref. (quar.)--_-- $144 |June 30/June 20 

ae OE Fk nc wncecnosecns $1% |June 30)June 20 
Carib Syndicate, Ltd. (liquidating)__._...__-- $1.20 |June 24|June 17 
Celanese Corp. of America, common -_-_-_----_-- 50c |June 30/June 17 
Central Aguirre Associates (quar.)_....------- 37 ’e |July 15)June 30 
Celluloid Corp., $7 participating Ist pref_- - -_- - t$124 |July ljJune 17 
Cent. Canada Loan & Savs. Co. (Toronto) (qu.) - 332 |July 2|June 18 
Central Electric & Telephone Co., 6% pref. (qu.) 75¢ |June 30/June 14 
Cent. Hanover Bk. & Tr. Co. (N. Y.) (quar.)_—- $1 |July IljJune 17 
Central Trust Co. (Cincinnati, Ohio) ____---_-- $1 |July 1j)June 20 
Chapman Valve Mfg. Co., common (quar.) __-- 50¢ ‘July 1)June 20 

7% preferred (semi-annual)______.__---._-- $34 June 2|May 28 
Chemung Canal Tr. Co. (Elmira, N. Y.) (s.-a.)-| $1} July IjJune 23 
Chicago Pneumatic Tool $3 conv. pref. (quar.)__-| ,.75¢€ |July 1)June 20 

$2.50 conv. prior preferred (quar.)-____-_--- 62%c |July 1)June 20 
Cincinnati New Orleans & Texas Pac. Ry. Co. 

i ee ee June 25|June 9 
Cincinnati & Suburban Bell Telep. Co. (quar.)_- $1.12 July l1jJune 18 
Citizens Wholesale Supply Co. 6% pref. (qu.) - - - 75c |July IljJune 29 
City Baking Co., 7% preferred (quar.)______-__- $1% |Aug. IjJuly 25 
City Ice & bw “SS 9 Se ee ae oie pene » — Hu 
Climax Molybdenum Co. (quar.)__....----_-- ‘ une une 
Colorado Fuel & Iron 4 on ee ea 25c |Aug. 28}Aug. 14 
Commercial Credit Co., common (quar.) _~ ~~ _-- 75¢ June 30jJune 10 

4% % preferred (quar.)_......---.._.-.-.-- $1.064|June 30jJune 10 
Commonwealth Edison Co. (quar.)-._-------- 45e |Aug. IljJuly 15 
Community Power & Light__------.--------- 25c |June 30/June 16 
Conn Gas & Coke Securities $3 pref. (quar.) _ _ _ - 75c |July _ljJune 13 
Connecticut River Bank (Hartford) (s.-a.) - _ --- $1%% |June 30})June 3 

les CN ra ee Be hin ae wt $1% |June 30jJune 3 
Consotidated Aircraft Corp. com. (irreg.)-—-—-— --- _$2 |June 30}June 16 

$3 conv. preferred (quar.)........_.---.---- 75c |June 30jJune 16 
Consolidated Laundries $7.50 preferred (quar.)-| _$1% |Aug- ljJuly 15 
Consolidated Oi] Corp. (quar.)_.____._______-_- 12\%ec |Aug. 15)July 15 
Consumers Gas Co. (Reading, Pa.)______-___-- 40c |June 14]/May 29 
Consumers Gas (Toronto) (quar.)__________~_- 1$2 |July 2jJune 14 
Continental Baking Co., 8% pref. (quar.)_---- $2 |July IljJune 12 
Continental Bank & Trust Co. (N. Y.) (quar.)_- 20c jJuly 1 June 13 
Cooper-Bessemer Corp., $3 prior pref. (quar.) _- 75c |July Il1}June 16 
Craddock-Terry Shoe Corp.— 

Ist preferred (semi-annual) -----..--------- $2% |June 30}June 19 

2nd preferred (semi-annual) --.......------- $2 |June 30)/June 19 

3rd preferred (semi-annual) _ _--_---_-------- $144 |June 30)June 19 
Crown Drug Co. 7% preferred (quar.)_------- 43 4c j|Aug. 15j/Aug. 6 
Cuban American Sugar, 7% preferred________| t$1% |July 1jJune 20 

5% % preferred (quar.)............-.-..-..- $1% |jJuly ljJune 20 
Davega Stores Corp.. 5% conv. pref. (quar.)___| 31 4c |June 25jJune 14 
Debenture & Securities Corp. of Canada— 

5% preferred (semi-annual) -___--__-------- t$2% jJuly 2)June 21 
Deisel-Wemmer-Gilbert Corp. (quar.)_-------- 37 %c |June 25|June 14 
Delaware RR. Co. (semi-annual)_______--_-_-- $1 |July NJune 14 
OE a a eee ee 20c |June 20)June 10 
Detroit Trust Co. (Detroit, Mich. (s.-a.)------- $1 |June 25j)June 18 
Devoe & Raynolds Co.— 

Pe ee 8 nanan 25¢e |July 1jJune 20 

ee ace ae 25¢e |July IljJune 20 

2 i.) Ua ee eee $1% |July IjJune 20 
Diamond Portland Cement Co. (irreg.) - - - - -- - 20c |June 20 June 10 
Temes FT Deeeer Car Oe... «<< -.-.+-<--.-- 25c |June 25)June 18 
Dominion Glass Co., common (quar.)--------- {$144 |jJuly 2jJune 16 

7% preferred (quar.)_..--.-.---- ee 5 ae. 731% |July 2)June 16 
Dominion Textile Co.. Ltd.. 7% pref. (quar.)__| $1%4 |Juiy 15]June 30 
Dunkirk Trust Co. (N. Y.) (quar.)---------- $2 |July 1)June 20 
Dunlop Tire & Rubber Goods Co. Ltd .— re. 

5% 1st preference (s.-a.) - - - - .---- wiee sana 62%ec |June 30/June 16 
Duplan Silk Corp., common (reduced) - - - - - - - - 30c |Aug. 15|July 31 

8% preferred (quar.)___-_- oak SO. 3 $2 |July IljJune 16 
Durfee Trust Co. (B. M. C.) (Fall River, Mass.) 

0 RE es eee ea _$3 |July 1jJune 14 
Eastern Malleable Iron Co-_------------------ 50c |June 10)May 27 
Eastern Steamship Lines, $2 conv. pref_-- ---_-- +50c |jJuly l1jJune 20 
Eastern Steel Products, Ltd., 5% conv. pref 7 

ee a ee ge nein ae t25c |July I1jJune 14 
East Tennessee Light & Power Co. $6 pref. (qu.)| $1% ‘July 1'June 16 
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7 Holders Holders 
Name of Company of Record Name of Company of Record 
Eas Washing Machine, class A (irreg.) - - - - - -- - 8iJune 20 pers Co. 6% % breferred ies etnine ota 1jJune 13 
ee June 20 wanas RE aN yO nd aut 222 13 
ian Cosp.. ON 2S June 10 La Crosse Telephone oe com. (initial) _____- : 1jJune 20 
Preferred (semi-annual).________________- June 10 en ke ee 1jJune 20 
Eddy Paper Corp. (irreg.)______.____-__- = June 16 Lamadue Gold Gold Mise. RA GOON) s 2) tee dnad 0 
E Co., $34 7 Pref. \quar.) See Madi June 10 RS es ales ee epee ree ot 10 
Electric Vacuum Cleaner Co., Inc______ sae May 29 Lambert isha eather reine BEE ER 6 6. 17 
Oe LC Ye eae June 7 Landers, Frary & Clark (quar.)________._-__-- 19 
Elizabethtown Water Co. Gonsstidated (s.-a.)- June 21 Lehigh & Wilkes-Barre Corp. ._......--..---- 9 
English E:ectric he yy Canada, Ltd els 3 —— elm Co.— 27 
non-cum.c Selo ce gesegeocecoos une © Participati OO ES ae 
Equity Corp., $3 conv 7 — preferred _ ___-_- - 21\June 16 -——— Corp. (ome) + Wereeu stn ; pe 20 
Excelsior Insurance C , Syracuse) (irreg.)- aS SSA eee <n 
Excelsior Life Ins. Co. (Toronto, Ont.) (s.-a.)- 2)June 30 Little Schuy lkill Nav. RR. & 7 Cirreg. Wi dates 13 
Fajardo Sugar Co. of Porto Rico (quar.) -- ~~ --- 2)May 15 ke Steel Chain Co. (quar.)__......-.-..-.--- 14 
Pear (Pred.) & Co. (quar.)..........-.--..- a 6|May 27 I Oe 14 
Fedders Manufacturing Co. (irreg.)___ -- _-_---- 1jJune 18 Louisville Gas & Elec. Co. 6% pref. (final)____-| $1.9449)July 28]__-.--- 
Federal Insurance Co. of New Jersey (quar.) - 1jJune 20 ey rn NN eee _.|$2.2692|July 28}__----- 
(a Re Be a a ae 1|Sept. 20 Ludlow Manufacturing Associates___________. 7 
Fernie Brow - & ’ "" ieee 2|June 15 Lykens Valley RR. & Coal Co. (s.-a.)__.--.---- 1)June SS 
ee ee Caw awa wi 2\June 15 . on Metal as a te led ou ot 
—. (Wm.) Sons, common (quar.)_--~-_-- d 25|July 15 — Repeating anes Co., common. é 5c |June 25|June 14 
44%% © preferred REE i a $ 25|July 15 rr ec esdsoucuna June 25)June 14 
Finance Co. of Pennsylvania (quar.)____. 1|June 16 Magor Car Corp. com. (quar.)_.--...-------- June 26)June 16 
First National Bank (Binghamton, N. Y.) (s.-a.) 1j)June 23 ee apo Sa 2 an ae NL RRS S52. June 26|)June 16 
First Nat. ae (North Easton, Mass.) (quar.) 1jJune 4 7% preferred {quar.) ht TT :.) TH; e June 26/June 16 
U5 (ny Qo ee ljJune 4 Mahon (R- ES ie ne nel cine ie Se 15|June 10 
First National Bank (Palm Beach, Fla.) (mthly.) 2|May 26 Mansfield theatre Co., Ltd., Ye pref. (accum.) 30/June 20 
ae elrusenn eran 2|May 26 Manufacturers Trust Co. (N. Y.) com. (quar.) - 1jJune 14 
First” Federal Savings & Loan Association of $2 preferred om - Ba a ts oon Settee ena hie at erat 15|June 30 
rs C6 ee cea Men neadwacdibabuwecs Margay Oil Corp. _(q EAS! BA: OE 10)June 20 
First Security Corp. of Ogden (Utah)— Marine Midlan Trust. G a (N. Y.) (quar.)__--- 20|June 17 
ee mnie oma June 2 Marion-Reserve Power Co., $5 peter oa (quar.) 1jJune 14 
tt th ihn. chkettnwameinwen’sawwe ae June 2 Massachusetts Plate Glass Ins. ty SS eee 1jMay 29 
= i SE aS £5 TE SPR ge PO June 2 McCali-Frontenac Oil Co., Ltd.— 
il cee orang afaik June 2 6% preferred (quar.).......----.--------- 15|June 30 
Fiscal Fund, Inc.— McLouth Steel Corp. (irreg.)___------------- 7 
Beneficial shares, bank stock series_______-_- 4 1-10c¢ June 2 Meyer (H. H.) Packing Co. 614 % pref. (quar.) - May 20 
Beneficial shares, insurance stock series _ _ _ - - - 5 3-10c¢ June 2 Midland Oil Corp. $2 conv. pref. eNOS: hy Na June 11 
Figuates Sn. bce cewenenyeoes 50c June 16 Mid-West Refineries, Inc., $1. 50 conv. pf. (qu. ) 5 
ae dg a ae 17 4, SO CR aaa 25c June 16 Miller Wholesale Drug Co____________---_--- June 12 
Food M Machinery Corp., cOmmon.....4-...---- 35e June 14 Pe ce  cedatusadsecenes June 23 
44 % convertible preferred SS eee June 14 Mitchell (Robert) Co., Ltd_____---.-.-------- June 20 
Four Wheel Drive Auto Co. (irreg.)___ - -_ ----- 60c June 10 Modern Collet & Machine Co. (initial) ~~~ ----- 10 
Frankfort Kentucky Natural Gas - - - - _ - -- ----- $1 June 2 Modern Die & Tool Co. (quar.)-------------- 5 
Franklin County D seeing Ste. conv. pf. (quar.) 15c June 10 Modine Mfg. Co. (quar.)______.------------- 10 
Garner Royalties Co., Ltd., class A-_.-_.-._--- 25c 9\June 2 Monongahela West Penn Pub. Serv. Co.— 
Generai American Investors, $6 pret. (quar.) - $1% 1jJune 20 ce FS NS oo) ee 1 14 
General Boz Co (Quar.) -............-....--- Pay 1j/June 10 Moore Corp., Ltd., common (quar.)..-------- 2 16 
General Mills, Inc., 5% pref. (quar. $14 1|June 10* 7% preferred A (quar.).___...--_----- ema 2 10 
General Paint C JOrp $2. 67 aedierted (quar.)__- 66c 1\|June 20 7% preferred B (quar.).--...-------- oar 2 10 
General Printing Ink Corp.___......--...--- 1: 1|June 17 Morris & Essex RR. (s.-a.) __ - ies ai io ae 1 13 
$6 preferred (quar.)__...________- a 1jJune 17 Morris (Philip) & Co. common (quar.).--—__-- - . 30 
General Reinsurance Corp. (N. Y.) (quar. Disks cyte 6\June 9 44%% pr 0  ) See eee 1 15 
General Time Instruments Corp______-_- ate 1/June 19 Murray Ohio Manufacturing Co-___ : 1 21 
Se peamered (ouer.)......._........- St 1'June 19 Nashville & Decatur RR. Co. 74 % gtd. (s.-a.) - 1 20 
General Water Gas + Electric Co., common. _ 1\June 12 National Breweries, Ltd., com (Quar.) -------- 2\June 14 
$3 preferred (quar.)__...__.........--- 1\June 12 7% preferred ( quar.).....-------- kee 2 14 
Girard Trust Co. (Philadelphia)______- ial 1 June 16 National Brush Co. quar. “eae 16 2 
Globe-Wernicke Co., 7% pref. (quar.) - ae 1 June 20 National Trust Co. (Toronto). (quar. ) 2\June 20 
Goderich Elevator & Transit Co., Ltd. (s-a)___ - 2|June 14 Naval Stores covectanees Co. (quar.)_—— - a 2|May 26 
Gold & Stock hwy > ahem Co. (quar. ie aed eT: 1}June 30 Nelson Baker & Co____. Sa eau 30\June 26 
Galeme State Co., Ltd. (quar.)__--___-_ 15) June 30 New England Fire Ins. Co. “(quar. eng Pe 1 4 
Goodyear Tire & Rubber Cc 5. “or Canada, La d.— New England Power Assn. $2 pref_____------ tie 1 16 
UN eae 2iJune 14 ; 2 eee 2erpyeheeeipgEpi meatal ss 1 16 
SO Breeees (auer.). ......-.-.... uF 2|Tune 14 og Se eee weg 0 14 
Grand Rapids Varish Corp__________ » 30|June 20 New London Northern RR. Co. (quar.)--.----- 1 14 
Gee (W. T.) Co. (Del.) (quar.)___- y 1jJune 17 New Mexico Eastern Gas C *) ae eS 16 9 
% preferred (quar.)__-__________ , J 1jJune 17 6% conv. preferred (s.-a.)--.---.----- 2. 16 9 
arent American Indemnity Co. (8.-a.)______-- > 16)May 20 Newport Electric Corp. 6% preferred (quar.)_ 1 16 
Great American Insurance Co. (quar.)---__ J y 15|)June 20 N.Y. Lackawanna & Western Ry. com. (quar.) 1 13 
Great Lakes Power Co., Ltd., 7% pref. (quar. te 15|June 30 New York Shipbuilding Corp.— 
Greening (B.) Wire Co. Ltd. (quar.)__- - ‘ 2|June 16 Founders Shares____.._-_---------- 2 20|/June 10 
PE EE EP odcandcseucsoess wwe wecamneiad 1jJune 20 Participating Shares _ _ - on 20) June 10 
a ae ale. F 1jJune 20 New York State Electric & Gas Corp.— 
6% preferred class © (quar.)______ 1jJune 20 54% preferred (quar.)......------------ 1 6 
Guarantee Co. of North América (Montreal) Noblitt-Sparks Industries, Inc_ -- ----------- 30 16 
aE pang cae : 15|June 30 North Central Texas Oil Co., Inc. (interim) 1 16 
CR ee ee 7 15|June 30 Northern Ontario Power Co., Ltd. com- 25 30 
Guaranty Trust Co. (N. Y.) (quar.) ljJune 11 6% preferred (quar.)-.---.-.---.---- 25\June 30 
es wwe IjJune 13 North Star Oil Co, Ltd. 7% preferred (accum. |" 2 13 
Halifax Insurance Co. (N. 8.) (s.-a.) - y 2)June 10 Norwich & Worcester RR. 8% ar : aye $ 1|June 14 
NR A aera > 16/June 9 Nova Scotia Light & Power Co., Ltd. (quar. ). 2 |e 2 » 14 
Hanna (M. A.) Co., common____-_-_ : 12|June 6 Oahu Sugar Co. Ltd. (monthly) _ . .--.----- ---- 5c 5 
$5 preferred (quar.) .-___- - ljAug. 15 Ohio Brass Co. class A—-_- - - - - ssveced 50c 7 
Harrisburg Gas Co., 7% preferred (quar. ) 15|June 30 | aiféege aay geese TE ASS PY 5 50¢ 7 
Harrisbur, re. Steel C orp. (quar.)_ * on : 26|June 12 Ohio Edison Co.— 
Harshaw Chemical Co. (quar.) ; M4 1jJune 16 $7.20 preferred (quar.) - inna eeae dae 14 
Hat Corporation of America, 6% pref. (qu.) 4 - ljJuly 17 $7 preferred (quar.)------ by ni nacgiiee ts $134 1 14 
Haverty Furniture Cos., Inc. $1. 50 pref. (quar. ) 4c , JjJune 18 $6.60 preferrec (quar.) Be a aye $1.65 1 14 
Heath (D. C.) & Co., 7% preferred (quar. ) 34 30|June 28 $6 preferred (quar.)-- - - - awabe nas $14 1 14 
Henkel-Clauss Co. $6 pref. (quar.)_ \y y 1|June 20 $5 preferred (quar.)- —- - See $1% 1 14 
Home Gas & Electric Co. 6% pref. (quar. 5e , j\June 20 Ohio Forge & Machinery (irreg.) 50¢ 20 10 
Homestake Mining Co. (monthiy)- : 4c > 25|June 20 Ohio Telephone Service, 7% preferred (final) - $1% Be scese-- 
Honey Dew. Ltd_______-_ ate : ,y QjJune 14 Oklahoma Interstate Mining Co. cl. A (8.-a.)-$1].57 4e 16 1 
Honeymead Products Co. (quar.)_- 30|June 23 Olympia Brewing Co. common. --.-.----- 15e > 11 3 
Hoover Ball & Bearing Co________ y .ljJune 20 6% non-cum. participating prefe rred- “ 15c 1! > 3 
Hoskins Mfg. Co we » b6|June 11 Orange & Rockland Electric Co. 6% wee. (qu.) $1% 1 » 25 
Houdaille-Hershey Corp., class A (quar.) , \June 20 5% preferred (quar.)------- $14 p\June 25 
Class B (irregular) - 25|\June 17 Orpheum Building Co l5e 20) > 10 
Huron & Erie Mtge. C ‘orp. (London, Ont.) (qu. 2|June 14 Pacific Lighting Corp. $5 pref. (quar.) )- $1% 15)June 30 
Huttig Sash & Door Co., common. -__---_-- > 12\June 4 Pacific Public Service (quar.) - 10 18) 1s 
ee Sn 8c ew awwnscen > 30\ June 20 Pacific Spruce Timber (liquidating) - $3 2)1 23 
Idaho-Maryland Mines (monthly) > 21\June 10 Page-Hersey Tubes, Ltd. (quar.) - ; 4 1 14 
Indian Motocycle (irreg.) - r |jJune 16 Pantex Pressing Machine $6 preferred ta 5 28 
6% non-cumulative prefe rred (irreg. ) I|June 16 Paramount Pictures, Inc.— 
Indianapolis Power & Light 54% Te pret. (quar.) 1|June 14 Common __ _- Oc 1 1] 
Insuranshares Certificates, Inc. 26\June 16 6% Ist preferred (quar. .. x2 1 13 
{nternational Holdings, Ltd. Grres. ) 30| May 30 6% 2nd preferred (quar. a inuaowe 5e 1 13 
Internationai Nickel Co. of Canada | OO" . fo ih ea 0c 14 
7% preferred ($100 Dat) GRP )2.. sos . IjJuly 2 Pathe Film Corp. $7 conv. pref. (quar.) “4 2 24 
7% preferred (%5 par) (quar.) _ - ‘ . iidaly 2 Pato Consolidated Gold Dredging, Ltd. (8.-a.) - - Oc 4 
International Products Corp., 6% , pref. “(8.-a.) 15|June 30 Extra - - . 4 4 
International Shoe Co__________-_- , 1}June 14 Payne Furnace & ‘Supply Co. (resumed) - ~ 5 2 
Interstate Telephone Co. $6 pref. (quar.)- 1jJune 14 Pend Oreille Mines & Metals Gnitial) a ee ic 26 
Iowa Southern Utilities Co.— Penn Traffic Co. (8.-a.) - - - -- - ---- Zee 10 
7% pref. arrears certificates________-- caal % 1jJune 14 Penney (J. C.) Co. (quar.) ac 12 
614% pref. arrears certificates _ —___- enhe % yr jJune 14 Pennsylvania Water & Power ‘Co. com. quar.) - $1 16 
6% pref. arrears certificates _ ae ened ls yr j|June 14 $5 preferred (quar.) ----------------- re ie $1 4% 16 
Irving Air Chute Co., Inc. (quar.)..___-- 5e ry JjJune 16 Perfection Stove Co. (quar.) ----.------------ 7 eae 20 
Irving Trust Co. (N. Y.), (quar.)--_____- 5e , iJune 10 Peter Paul, Inc. (quar.) - ----- Senitieiete don 50 20 
ney is oa oo os ai 50c 30\June 14 Pfeiffer Brewing Co. (quar.) 25e 10 
Central Power & Light Co.— Philadelphia Baltimore & Washington RR. Co. : 
a fe at lg % 1|June 10 Common (s.-a.) - ee---- $14 4 
6% ES  ) eee 6 ljJune 10 Phoenix Insurance Co (Hartford) (quar. ee 50c 4 
Ge, ~~. US Tee % ljJune 10 Pittsburgh Fort Wayne & Chicago Ry. Co.— a 0 
Joiner & Yhicago RR. Co. _ stamped (quar. Fiat % 7iJune 25 Common (quar.) - - ---.------------------- $1 “4 0 
Joy Manufacturing Co. lee ti Oc 14|May 31 TO Been CHE.) «2 + - + ce cece scescces $1% J s 
EL EID... .anocaecee-- : 3c » 27|\June 17 Pittsfield Coal Gas Co. (quar.)-----~--------- : $1 une 0 
Kansas Gas & Electric Co., 7% pref. (quar.)- % y I|June 13 Plaza Perm. Bidg. & Loan Assn. (Balt.) (8.-a.) 33 74 3 
| oO To 2 SS ee lg 1jJune 13 Porto Rico Power Co., Ltd. 7% pref. (quar.)_--| {$1 % 14 
Kansas Power Co. $6 preferred (quar.)......-- 4 1|June 13 Pratt & Lambert, Inc. ---------------------- 50 6 
ne | errr ewet % 1jJune 13 Premier Gold Mining Co., Ltd. (quar.) _ ~~ - j3e 13 
Katz Drug Co. common (8.-a.).-------------- 4c 15|June 30 Pressed Steel Car Co., Inc., 5% Ist preferred _ $50 3 
$4.50 preferred (quar.)-_---..-.-.---------- \y 1jJune 16 5% 2nd preferred MEN. « oh eebsaedeas $2 Fé , 
Kayeneas Custodian Fund oS Serene fc a 15 May 31 Progress Fe OS ee Peer tbe , 
oS mecesSecoeerecooscoccoseeecos 5|May 31 mie cseceeseresassescoss ; 
a. t + Pe ctesaveeesacatesn we 5e 2 sume 25 Prudential Personal Finance Corp. (Balser) eke 93 
King Seeley Corp- -----.-------------------- ze 20 zene 14 e Chere 4 (quar. if coassenmec ap ooecedewes 25c 
Get Ds cs uwameonsseenent 5c 14\June ; ublic Service Corp. : 
Kysor Heater Co. (quar.) 5e 14|June 4 6% preferred (monthly) - - - ---------------- 50 13 


Ds be done dosanaes-eteenerescecsuduas 
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When | Holder. Holder 
pA Record Name of Company of Record 


July 2\June 17 Albany & Susquehanna RR. (s.-a.)..---------- $4 June 14 
J Allied Chemical & Dye Corp. (quar.)--------- 20\June 6 
Aus. ilgum ar lied Mills, Inc May 27 


ey 


Name of Company 


Real Estate Loan Co. of Canada, Ltd. (s.-a.)- ~~ 

Reliable Fire Insurance Co. (quar.)-_-.-----~---- 

Reliance Mfg. rte A'_’ ) common 

7% preferred (q 

Reliance Steel Cor orp.» as 50 pref. (quar.)__.--- 

ef Arms Co., Inc. 6% preferred (s.-a.) - 
aer County Bk. & Tr. Co. (N. Y.) (quar.) 

Rensselaer & Saratoga RR. Co. (s.-a.) 

Rice-Stix Dry Goods Co. 7% ist pref. (quar.) - 


7% 2nd preferred (quar.) | 
Ritter Dental Mfg. Co , Inc., 5% pref. (quar.) - | 
Robbins & Myers preferred 
Roberts Public Markets ED as cc snekhscieiinipectiiial 


Rochester-Amer. Insur. Co. (N. Y.) (quar. ae 
pommel Corp. wee 
Roos Brothers, " 
Roper (Geo. D.) Corp. (quar.)-—~_- a 2 16June 5 Amalgamated Sugar ¢ 
Sabin Robbins Paper Co., 7% pref. (quar. Saal $1% 1 June / preferred (quar.) 
St. Croix Paper Co. 6% ref. (semi-annual) __--| 1 June American Bank — 5 ye common (resumed) - ~~ 
St. Louis Bank Bldg Equipment C orp J 20 June 6% preferred (quar 
Scudder Stevens & tt Fund, Inc. 7 20\June ! American Can Co. 1%, (p 
Second Standard Royalties, 12% preferred J 16|May American Chain & Ca 
Security Engineering Co., Inc.— Preferred (quar.) 

7% poueses (quar.) 16|May American Chicle € ED ss cctdinanuicineuibiil 
Securit olding Joep - xtra 

6% on cum, pny ( increased) — t 30) June 16 American Cigarette & Cigar Co 
Shamrock Oil & 3a8 6 % conv. pref. (8.-a.) —- 30¢ 1) June 6% preferred (quar) 

6% preferred (s.-a.) = 1| June American Colortype Co. common 

25|June uae 
—y TTT ?T?Tirrft+ffrtrttgfrgeTtTTTTt i | 


snsil b preferred (quar Rcaiee (6 pence) interim. ---_/...-.-- American ‘Buvelans Co., 1% pref. A (quar.)_--- 

Shuron Optical Co 7% preferred A (quar 

Silver King Coalition Mines American Export Lines. oc 

Silverwood Dairies, Ltd. American Express Co. (special) 

Smith (T. L.) Co., 6% pre American Factors, Ltd. common (monthly) 
Common (resumed) Ln meno | (monthly) 

— ———— Electric & Gas Co.— Ameren © oes esas $7 preferred 


referred (quar. ) $6 
sete, atural Gas Co. (quar.)___...-.---- American Gas & Electric Co. (quar.)_...--.-.-- 
South West Pennsylvania Pi Extra on common 
Southwestern Associated Telephone Co.— mM 4% % preferred ar 
American General orp. ‘Cepeda, irregular) -__ 


 ' — — 
Spartan Mills (s.-a. American General Insurance Co.(Houston) quar. 
Springfield Gas & American Hair & Felt Co., 6% ist pref. (quar.)- 
Square D Co., common 6% 2d preferred 
5% convertible preferred (quar.)._...-.---- American Hardware Corp. (quar. 
Squ bb & Sons (irreg.) American- Hawaiian Sree C Go yh eee 
Standard Fruit & Steamship, $3 partic. pref_-- American Hide & Leather Co 
psoas cag WE 8S.) Co, (irreg.) 6% conv. preferred (quar. 3 
Straits American Home Products pe a (monthly) 
Strouss-Hirshberg Co. (quar.)_........-------| American Investment Co. Ill.— 
Stuart (D. A.) Oil Co., Ltd.— 5% cum. conv. sresersed A eer 
Class A participating preferred, extra $2 cum. preference (quar.)......-.--.-.-.-- 
American Locker Co. non-cum. Gees 4 (quar.). 


Sun Life Assurance of Canada (quar.)_.._____- 
Sundstrand Machine Tool ards American Locomotive Co. 7% prefer 


Supersilk Hosiery Mills, Ltd., 5% pref. (s.-a.) --| 2\June 
Tamblyn, (G.), ine. seems i "> aa 2 June 
5% preferred (qua 16 2 June 
Tamarack & Custer mene Mining (irreg.)- ——-- 30 June 
Teck-Hughes Gold Mines, Ltd. (quar.)...___-- 1|\ June Amer. Nat. Fin. Corp non-cum. pref. (irreg.)-~- 
Tennessee Light & Power Co., 6% preferred -_ - -| 3 i) June American Paper Co % preferred (quar.)---.-.-- 
Texas-New Mexico Utilities Co.— 7% preferred fous. 
$4 2nd preferred (annual) 1\June 7% preferred (qu 
Textile Gonhter gig apiiceaea pat tet ; 4 28 June American Power & “Pant Co. $6 preferred 
Thermoid Co. (resumed) ie 26\June 16 $5 preferred 
Time, Inc. (irreg.) ) Entertan) : 10 June American Public Service 7% pref 
Timken-Detroit Axle 20 June Aner. Radiator & Standard Sanitary Corp.— 
a 








ug. Il\July 21 Al 
July 1 pA 20 Allied yyy eee — 4 
June 6 June 23 ul June 17 


aw 
“Ie 


June 16\June 7 7 
July i1\June 30 +d 9 
July H \June 14 ay 31 
July ijJune 14 Ma: 
l\June 14 $6 pre referred (quarterly) 
1 June 30 Aluminum Industries (quar. ) 
16\May 29 Manufacturers, Inc. (quar.) 
25|June 14 | 
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American Machine & Foundry Co. (irregular) -- 
American Maize a Co. common 

7% preferred (guer.) 
American Meter C 


nmbdsoi~ 
AN 


ASK KHOA 


| | 
Amer. deposit receipts _ ord. reg. (interim) - -|11 3-5e 5|May 7% preferred (quar.) 
—— Edison Co., 74, 1\June 14 American Rolling Mill Co 
6% preferred (month  50c 1|June 4%% convertible preferred (q SER BERR 
5% preferred (monthly ) 1|June American Seal-Kap Corp. of 
TH Gone Telephone Co., 6% 1st pref. (quar.) 1|June American Steel Foundries 
Union Investment Co Oc 1| June American Stores Co 
7. 0% preteered (quar.) 1\June American Sugar metintes 7% = q See 
Oe etal Mfg. Co., common (quar.)--~---- 15e 23/\June American Sumatra Tobacco Corp. (quar.)----- 
O% preferred ND ean 23 | June American Suret 
ae Illuminating Co--- ~~~ 1 American Telephone & Telegr ~ Co. (quar.)-_-- 
Uv. Electric Light & Pow. Shares, Inc. (Del.) American Thread Co. 5% pref. (semi-ann.)____ 
v2. ctfs. A. coupon No. American Tobacco Co. 6% pref. (quar.)-..---- 
U. 8. Gauge Co., common is. "4 | pa a a $2% American Trust Co. (San ancisco) 
7 u's. pesterves (quar. TT 0 American Viscose Corp. common ameal) 
’etroleum Co | j 6 Preferred (initial) 
Rubber Co., 8% non-cum. Ist pref. (qu.) - -| American Woolen Co. 7% preferred 
U 5. Sugar Corp. . arnon~s 5c Amoskeag Co. semi-ann 
U.S. Trust Co. (N. ) (qua $15 |. tt Pt MMe. . cecnaguedbeesednueee 
Utah Fire Ins. Co. ‘(Gait uke © ity) (quar.) $2 > 14. 3 Anaconda Copper Mining 
Utah Oil Refining Co (quar.) _- : > 16) May ¢ Andes Co r Mining 
Vacuum Concrete Corp. (initial) 2c |May 23)! ‘ Anheuser-Busch. Inc. (quar. 
Valve Bag Co. 6% pre erred (quar. ) 14 Apex Electrical Mfg. common (quar.)_-_--_-- — 
Vick Chemical Co. (quar.) : 7% prior preferred (quar.) 
Extra 7 : ve Arts Corp 
Special fiscai year-end P. Properties, Inc., class B 
Victor Chemical Works 30¢ yA Cotton Mills preferred (s.-a.) 
Wabasso Cotton Co. (quar.) ; j Arkansas-Missouri Power Corp. (irregular) 
Wagner Electric Corp 5 » 20| June 6% preferred (semi-annual) 
Waukesha Motor Co. (quar. 5e , l1\June Armour & Co. (Del.), 7% pref. (quar.)_...---- 
Wayne Knitting Mills, 6% eee ES Sa M4 1 June Armstrong Cork Co. pref. (quar.)......-.---- 
Common f b 15\ July Arnold Constable Corp 
Wayne Pump Co d 1\ June Art Metal Works, I 
West Jersey & Seashore RR. Co. (s. a. ) $1% 1\ June pS Og” 3 er 
Western Light & Telephone Co. $1.7 7. 5 pre 4 (qu. )| 4: > |\June 20 June Extra 
Western Tablet & Stationery Corp. July  1\June Asbestos Manufacturing Co. $1.40 preferred _ _ 
West Penn Electric Co., class A aes June 30/ June Associated Breweries of Canada, Ltd., com_ --- 
ber; Penn Power Co. (quar. ) 2 June 25\ June 7% preferred (quar.) 
5% preferred (quar ¢ |July 15\June Associated Public. Utility Corp. 
Wests e Bank (Mitwauices, Wis.) (s.-a.) June 23 June Associates Investment (quar.)............---- 
Weyenberg Shoe Mfg. Co. (irreg.)______- --| 37 %e |June 20\June 5 5% preferred (quar.) 
White Sewing Machine, $2 prior preferred _ > |Aueg. 1 Jyne Atcheson Topeka & Sante Fe Ry Co.— 
Wisconsin Electric Power common (irreg. ) 6c |June 1)|May ; 5% non-cumulative preferred 
6% preferred (1897 series) (quar.) 1'¢ |July 31\July 1! Atlanta Birmingham & Coast RR. Co.— 
Wisconsin Ivestment Co. (irreg.)____ 5e |July 1\June 5% preferred yy or 
Wisconsin-Michigan Power Co. 414 % pref. (qu.)| June 15|May Atlanta Gas Light Co. 6% pref. (quar.)..------ 
Wolverine Tube Co. (irreg.) June 30} June Atlantic Refining &. (quar.) 
Woolworth (F. W.) & Co., Ltd.— 4% pref. A (quar.) 
Amer. deposit rcts. for 6% pref. (reg.)____ | 5e |June 7} ‘May 18 Atlas 
Wurlitzer (Rudolph), 7% preferred (quar.)__._| $1% July 1June 20 Autocar © o., $3 pref. (quar.) 
B /G Foods, Inc., 7% prior pref. (quar. EEE 
Below we give the dividends announced in previous weeks Bad referred (q — 
and not yet paid. The list does not include dividends an- 6% aS, pms SESEES A CUE.) ~..---~--- 
nounced this week, these being given in the preceding table. | Bangor Hydro-Electric 7% pref. (quar.)------- 
pane hari a 
ank o nt. < cetuennanéonneet 
Per When | Holders Preferred (s.-a. 3 
Name of Company Share | Payablejof Record Bank of Nova Scotia (quar.)....--.---------- 
Bankers’ National Investing Corp., com. (quar.) 
— 30 6% oP referred ( (quar uar.) 
Barber (W. H. a Cs ol nc enw 06 osm 
July 15 1 Barnsdall Oil Co 
June 12 6 


Bayuk Cigars, I 
Class Oc Beattie Gold ‘Mines obec). Ltd. (quar.)...-- 
Aetna Ball Grating rear J Beech Creek RR. (qu = 
w-Surpass Shoe Stores p ref. (quar.)___._- Beech-Nut Packing Co. eae. | ae 
Agricultural Insurance Co. N - Y.), quar July. Extra 
bama Great ae AS RR. ‘ord. shares $3 Bellows & Co., Inc., class A (quar.)_.--...---- 
6% parsicipatns mee $3 iJ Belmont Radio C Corp. (quar.) 
Alabama Power Co. Bendix Home Appuancts, Inc.— 
$6 preferred (quarter 3 30c. partic. class A 
$5 preferred (quarterly) Aug. ’ Berghoff Brewing Corp. (quar.).--..--------- 
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Name of Company 





Name of Company 





Bensonhurst National Bank (quar.)......-...-- 
Extra 


erred. (quar ie ' ute 
aeatgin @ ater ee ee Cee.) 


Bloch es. Tobacco 6% oy ates. | opsescece 


Blue Top Brew., Ltd.. 6% 


Blument (Sidney) & Go., _ -4 ~t% oe ie aaa 
Bohn Al &B 


i ncaaae 
Bon Ami class A they 8 aaa 
Class B (quar. = i 
a pa a An ae ae 


Scrymser 
Boston & Albany te, Cll lassecovcceus 
Possen Tipras Eleva 4 By. OS A Rae pea ie 


Ne eneeee 
Brewing Corp. bf A Tiss iiak a teoecEeadacns © 
Bridesport gg Ree 

ridgeport Gas a Ee eee 
Brices Rc TE a RS 


Beat (T. G.) & Co -, common (quar.)._..| 
‘2 RF referred bead r.) TTT Te j 
Brillo fg. Co. common (increased) (quar.)-_---| 


B ee (quar. Jae cee coos Sa weseensesoeccees 
ristol Brass Corp. (irregular)__..___...._--- 
British Tousen te f' mf 
Brompton Pulp & Paper Co.. Ltd. (SURF Jeceas 
Brunswick-Balke-Co pader eer eonteleeate 
Preferred (qper. an. Fe PEAS, STE, 
Bushaye pipe tine = ont po wenncencce acces 
comin | aa 
oitte prefered (gear yn Oooo 
Buffalo Niagara Basi Power Corp.— 
$5 first preferred (quar.).............._.--- 
1.60% preferred (quar.)............-....«-- 
en ee ne nee 
Bulolo Gold Dredging, Ltd. (interim) (s.-a.)--- 
Butler an eer 7% preferred (quar.)......----- 
Calamba Sugar ‘Estate 8 ee eee 
© a ae a te i leap 


Calumet & Hecla Consol. Copper Co. (Mich.)— 


I cs oe te ie a i ih cen chi hn bm Ol eo areal 
Canada Cement O56 o MIOlerres...... ccacecces 
Canada Crushed Stone (interim).._...______- 

we yt? & any Co., Ltd., com. (quar.)- 


cone Dry Gina or Ale 2) aera ee 
Canada Foundries & Forgings. class A (quar.)-_- 
ns aod chads 
a iii le SE a ERR eit le at 
Canade Malting ek i Cn 


1% os nad én acne wsceoe am 
Canada Packers, Ltd. (quar.)_.-.-..------.--- 
Canada Permanent Mtge. Corp. 5 Saneueay (qu.) 
Canada Wire & Cable class A (quar.)_....__-- 
le ok Guaknewews 
Pref ttt eiecen tubtianhieededonee 
Canadian Canners, Ltd.— 
ag me Ea ee, eee 
%, a oeered 0k, 
Parti a a oe ee aie 
60c. non-cumul. conv. pref. (quar.)_..___-_-- 
a ee baba wae 
Canadian Car & Foundry, Ltd.— 
7% partic. pref. (accumulated) -._.....---- 
Canadian Cottons, Ltd., common (quar.)_____- 
ES REESE 
Canadian Foreign Investment pref. (quar.) - - - - 
Canadian General Electric (quar.)._....____-- 
Canadian Malartic Gold Mines, Ltd__...___-- 
Canadian Westinghouse Co., Ltd. a hee 


Canadian Wineries, Ltd. (irreg.).._._..--..--- 


Capital i 
Sd oo dasewhé 
nn ta cael 


A liquidating div. to be paid on or about! 


June 20. 
Cariboo Gold Quartz Mining Co., Ltd... -..--- 
nab’ 


a ee a dia ee a nm alg ei 
Oarpenter Steel Oo. (irreg.).....<-.-cccceceee 
Carter (Wm.) Co. 6% pref. (quar.)__..-...--- 


Cc arthage i en. . i cm mennee 
6% preferred A (quar. AS EE ES AS CRE 
6% preteered ie ae 

Case (J. 1.) Co., 7% preferred (quar.)...._--.- 

Supienior & Co. Seomel-enmeal) ae 

Cass Bank & Trust Co. (St. Louis) irregular) --- 

ae Ba) a Wo oxen sss sncceccos 

Catalin Corp. of America (irregular)_.--.___--. 

Celanese Corp. of America— 

7% cum. Ist part. ee (semi-ann.)___.- 
pS ET ES EE 
7% cum. prior preferred (quar.).........-.-- 

Central Cold Btorege DUitipthitbbsbevidduescosen 

CE ET ok cine tudisedearcoeees 

Central Eureka ro Co. (bi-monthly) - - -- -- 

Centra] Illinois Light 414%, Ve (quar.)_- 

Central Illinois Public Service, $6 pref_-__-__- 

ES sae Sept cag aa 

Central Maine Power Co.—- 

i . " t i 
6% preferred (quar. De ie Ws ia bee ee baweene 
3, “preferred eee ee Pt eve ceeeae bueied eu 

Central "Faaieis old Mines: Ltd. (quar.)_..-.- 


6% Te ie ea ee emaeee 
Central & fy West Utilities Co.— 
7% prior lien preferred.......-....-------- 
Go meson tiem pregerred.. .......... ccecccece 
Central Steel & Wire Co. 6% pref. (quar.)_-.--- 
Cr ee. Oo nestnesneesesawes 
Chamberlin Metal Weatherstrip Co___-.------ 
Champion Paper & Fibre.......--..-----.--- 
| { = pa 
hartered Trust & Executor Co. Ny mean y (qu.)- 
Chesapeake & Ohio Ry., common (quar.)--.---- 
4% non-cum. series A’ pref (quar.)---------- 
Qa BE GEE i ictnsmedccccoosceecs 
Chicago Flexible Shaft Co............--.-.--- 
Chickasha Cotton Oil (special) ._......--.---- 
Christiana Securities Co. common (irregular) - - - 
ae ET CE Ds 5 adbanosoccsbenesscn 
Cn taka eekeeeoenabonaweese 
Son Pt cn nine bctieceinghpws eae 
Cinc. New Orl.& Tex. Pac.Ry., Te 
Cincinnati Union Terminal, 5% (quar.) .. 
Cr Se es ccaee nabs abeeensnecs 
Cit Bg Insurance Co. (quar.)......---.---- 


Clark Controller ep ascece Gueessbeesot oe 
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June 12 —_ 29 
A 5 


“na 


_ 
“Ino 











SS eer? 


oereter Machine Gor 7. ~~. a ataerretahente 


Reovetand he Iron Co, $5 preferred. _.......- 
5° 8” tet gestae oe ie 
Clorox =e Gay a5 2-5200200200222 
ui ea DG dip muinandinden 
on ti one aeeereeo “(quar.)__- 
uni es eam 
Coca-Cola 00... arene tah. retires 
Class 4 (emia PEELE OE OS as 
Cogp-Coe Internationa , Corp., common... -.-.-- 
Ocho: molive-Peet preferred ferred (quar.)------ 
Colonial Ice Co. $7 eo poe. savlsowns 
$6 preferred, class B (quar.)_.............. 
Colt’s Patent Fire ems bane Oo. (quar.)....- 


a A a ae 
mm a lo er (quar.)- 
oak 20 prior preferred (quar 3 emer Es 
Commercial Investment Pass Corp: com. (qu.)- 
$4.25 conv. preferred (quar.)_...........__- 
es ee ewwnebed 
Commonwealth Loan \ sete cneepll 
ae Ses BOER. CED Jnnduscasidnncsosdecoes 
Commonwealth & Southern Corp. $6 preferred _ _ 
Commonwealth Utilities a 6% pref. B (qu.)- 
oo 1 S abee tischiee te com. (quar.)-.---- 
mpo Shoe Machiner a seg OS, Se 
$2.50 conv. preferred (quar SR TE 
“Quarterly. Life perk Hy (Toronto) (qu.)- 


Congoleum Nairn, ee a me nial a 
Connecticut Light & ap (guar. Din a bodies uieen 
Consolidated Edison Co. of N. , Inc.— 
I en ee ace 
$ preferred ke Ets 
ep m Industries, Inc.— 


I a a eal 
Congplidated Investment Trust (Boston)— 
pa ES EME EI ESS fg SE ae 
Consolidated Retail Stores, 8% pref. (quar.)-- 
S% preferred (quar.)..... ccc cccccncccee 
Consumers Power Co. oe preferred (quar.) - - - -- 
$4.50 preferred (quar.)..-.....-.....-....- 
Continental Can Co. (quar., interim)__...... - 
Continental-Diamond Fibre DT Pa wks nde ecie 
Continental OF Go. (296l.) .<-<cnccccccccccess 
—— Steel me vetesse. ee ee 
7% preferred ( (quar Lf RSE EPR 1 HS A 
Continental Tel. Co. 90% — pref. (quar.)_.- 
634% preferred (GUAP.) <<< cc cccccccccesce 
Copperweld Steel & NS sas cae ww aeralwalie 
5% conv. pre ND ON). nc ceccnasecees 
Crane Co. 5% preferred (quar.)_.......--.---- 
Creameries of America, Inc. (quar.)....--.-.-- 
— Petroleum Corp Spence eednehpnasennns 
Crowell-Collier Publishing Co__-.....-------- 
Crown Cork & Seal Co.. Inc., $214 pref. (qu.)-- 
Crown Trust Co. (Montreal) (quar. Fcasouncens 
ee I ween enen 
Crucible Steel Co. of Am. 5% pref. (quar.) 
Crum & Forster 8% pref. (quar.)_......-- 
Culver & Port Clinton RR. Co (s.-@.)_.--...-- 
Cuneo Press 64% i) OR ls nee dmegieed 
Curtis Publishing 50. prior pref. (quar.)....-- 
Curtiss-Wright Corp. $2 non-cum class A._.-.-- 
Cutler-Hammer, Inc. (irregular)........-..-.-- 
Dairymen’'s League Cooperative Bbw cbceen 
Daniels & Fisher Stores Co. (quarterly)... - 
Darby Petroleum (resumed) hth howe ine mbate 
David & Frere, Ltd. class A quar} i Le epee 
Davison Chemical Corp. (resumed) -___-..---- 
Dayton & Michigan R 8% an EF (quar.)_. 
FR inadnbe hae thaceh seb acusecuseds 


De Long Hook & Eye Co. (quar.)_--__..----- 
Dentists’ Supply Co. (N. Y.) 7% pref. (quar.)-_- 
Tob DE SD ec ceekdensooeseeanee 
7% preferred (quar.)- _- ph aweneen 
Derby Oil & Refining, $4 conv. . preferred piraaad 
Detroit Gasket & Manufacturing “7 Dvivenaseude 
Detroit Gray Iron Foundry (s.-a.)--....--.---- 
Detroit Hillsdale & Southwestern RR. (s.-a.) --- 
7 Se ea ae 
eres ee ~— Co... ibisainh tlaoni 
etroit Stee rp. (irregular).....-...-..---- 
=], 
Dewey & Almy Chemical Co.— 
rr Ce an eycaakeconeueset 
Ct PTL. + + wehnedshebasebaonse 
$5 conv. preferred (quar.)..-.-..-.-.------- 
Diamond Alkali Co. (quar.)....--.--.------- 
Diamond Match Co., pref. (semi-annual)-_-.-..-- 
ee ee SL... wna weneheeednacunnnds 
Distillers Corp.-Seagrams, Ltd. (quar.) - . ‘a 
Option is sive. to non-resident stockholders 
to obtain U. currency at rate of 50c. per 
ware less is% ‘withhol ing tax, or 42 %c. in 
8 
Dixie Vortex "Co eS ee 
 S * eae or 
Dominion Coal Co., Ltd.. 6% pees (quar.)- 
Dominion Foundries & Steel, 
6% preforred (quar.)... .....-.----------e- 
Dominion Textile ey eee 
7% preferred (quar uar.) Seb6 Deeesdcnnseccunes 
Drane? Corp. (Qua? .) <<. sw cnccccccnccecce= 
Dresser Manufacturing Co. -......-...-------- 
Driver-Harris Co., common. .-.-....-.....-.----- 
7% pee (quar.) heb ee dnecbebadedee’ 
Te EE Gn otk bb ee ede cscccetcecacenssese 
Too SOE 1ONOE.) .. .. «non sa cusscsccceces 
Dun & Bradstreet, Inc. (quar.).......------.- 
SS SE CO I ono nse ccccsoescsonsce 
Duncan Mills do pret. SS a Fre 
Dunlop Rub. C td. Am. dep. rcts. ord. reg.) 
“extra. dividend year ended . 31, 1940.__- 


East Mohoney J OE eee Sr epee 
Eastern Gas & Fuel Assoc. TUG prior pref. (qu.) 
Oo MI, noc cccnrcscagecronscesesese 
Massachusetts Street Ry.— 
6% lst re Ds <tc ci ketenanedeees oeune 
Eastman Kodak Co. (quar.)......----.------- 
Preferred — TO IS Se ee Oe 
Edison Bros. tores, Inc., common (quar.)..--- 
5% cumul. conv. nv preferred oo) oe 
Electric pO OS et eee 
Blectric Boat O0.....-.ccccccccccccccccccc- 
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Name of Company 


Name of Company 


| When 
| Payable 


Holders 
of Record 








Electric Controller & Mfg. Co 
miegec Lowes & Light Corp.— 


preferred 
Electric Storage Battery Co., com. 3} eee 
Participating preferred (quar.) 


re oS eunomapers RR. Co.— 

EI'Paso Electric ; 
preferred q 

El Paso Electric Co. (Texas) 

El Paso Natural Gas Co. (quar.) 

alker Dry Goods Ist pref. (s.-a.) 

ei ag ee aan 


ire Power Corp., 
-25 cumulative 


moo 
aoa 


es ae 
rere 7% pref. A (quar.) 
th item nis ecreeidntien 
.50 pref. (quar.)- 


OOO Crow 





Rmme Se 


_ 
ht et 





NWwr 
Crore RON OO 


~ 
be tS et et ett 
mt CAD ee et et 


CUD Ww 


-_ 


i al i | 
Excelsior Insurance Co. (N. 
Falconbridge Nickel Mines, 
Falstaff Brewing Co. 
Famous Players Ca: 

Fanny Farmer Candy Shops (quar.) 
Fansteel Metallurgi 

preferred 


preferred (quar.) 


to ++ bt 
SSeS 
S838. 


ref. (semi-ann.)________ 
ian Corp., Ltd. (quar.)_- 


S 
a 





m™OOdo 
mt OOS me 


tied tet tt 


NN we 
RES 


Federal Bake Sho: 
Preferred (s.-a 


NOD > tO Mo 


e 


nites 
3s 


wn 
a 


um Shoe Stores $7 pref 
Ferro Enamel Corp._..____- 


mow 
wkd) 


z 
SER8 


Fire Ins. Co. (s.-a.) 
50.6% pref. (quar.) 
6% preferred$2nd series (quar. ) 
Co. of Amer.com.cl. A & B 
Common class A & B (extra) 


Wireunan'e Fund I 














ae... 
SS0K 


Sx 


o 
a8 


Sia eas opps 
First National Bank of Chicago | * fh eee 
ank of ay City (quar.) 





First National B 
First National 8 
Fitzsimmons Stores, Ltd.— 
% preferred (quar.) 
% preferred (quar.) 


Foote Bros. Gear 
Foote-Burt Co 


Foresight Foundation 
F Kleiser Co. 6% preferr 
Foster Wheeler Corp. $7 prefer 
Fosotria Pressed Stee] Corp 
Foundation Co. of Canada 
ter) Brewing Co. (quar. ) 





eee mmm mmm wm we em wees 





ed A (quar.)___ 


. Ltd. (quar.)..._._. 
_ eae, 
Gamewell Co., common 
$6 convertible preferred (quar.) 
Gannett Co., Inc., $6 pref. (quar. 
Garfinckel (Julius) & Co. com. 
6% cony. preferred (quar.) 
Power, common (quar.) 
54% preferred (quar.) 
5% preferred (quar.)__ 
ord Container, com. ( 
referred (quar.) 
anufacturing Co 
Goparal Acceptance Corp., 


eee 








General America 


portation (irregular) __ _| 
General C mney < - 


Jorp., Class A (quar.) 


ga 

General Electric Co 
General Fire Extinguisher Co 
General Motors Corp., common 
$5% preferred ( 
Genera! Outdoor 
Preferred (quar. 


rf. 

General Public Util 
General Railway Signal Co 
6% preferred (quar.) 
General Refactories ©. ; 
General Telephone Corp., com. 





ities, Inc., $5 pref. ( uar.)_. 
| 


guar. (increased d)| oat 
|| alee atest 25c 


Gillette Safety Razor, $5 conv 
Girdler Corporation, com. 
uar 





uar 
- pref. (quar.)____ 
yew.) =me cecnesned 
Insurance 
Glidden Co., com. (interim 
nv. preferred (quar.) 
ars, Inc., com. class A 
eh eae oo deren naiea: 
“3 Sener 
nv. pref. (quar.)___ 
(quar.) 


Goldblatt Broth 
Goodrich (B. F.) 


to 
mo 


ee 
On Sho me moO 








ne Printing Co. 
Hamilton Cotton, Ltd. 
A ted 


Hammermill Paper Co 
4%% pref. (quar.) 














Hamilton Watch Co...___ se mle oa oc 
Harbison-Walker Refractories pref. (quar.)_. _. 
Hard Kock Gold Mines, Ltd_____.__-_________ 
Harrison National Bank (N. J.) semi-annual___ 
Harvill Aircraft Die Casting (initial)..._.____- 
a 
Hazeltine Corp. (quarterly).........-.......- 
(irreg.) 


Hecla Mining 


Heileman (G.) Brewing (quar.).......______- 
Hein-Werner Motor Parts (quar.)..--......-. 
Helme, (Geo. W.) Co. (quar.)_._.__--------- 
preteres a a natal manke 
PP. ng. a céwndenuccoas 
ey 
Eipbard. Spencer Bartlett & Cc. (monthly)_-__- 
ational Bank (N. O.) (s.-a.)_______- 

nee & renee | Paper Co., common -___.____-_ 
tt i eee peiaeeaape 
ot of Canada, Ltd. (quar.)- 
IP 
"PLS > 7 eeeeee i peeeeces 
Hollinger Consol. Gold Mines, Ltd. (monthly) - - 
ERR SL SERRATE Mt AG, 


7% 


Hibernia 


Hinde & Dauch 


I a a 


Houston Oil of Texas 6% preferred__..______- 
Hubbell Harvey). ky RSENS pepeaiege 
Humble Oil & Kefining.--__ 2 
Humphreys Manufacturing Co., com. (quar.)-__- 

oo BO Oo a epeenteaeen 
Illinois Bell Telephone________________...___- 


Illinois Central RR. Co.— 


(Leased Line) 4% nteed (s.-a.)....._..- 
Illinois-lowa Power, 5% preferred____________ 
Imperial Chemica] Industries Am .dep. rec_ -_- 
Im Life Assurance Co. of Canada (quar.)-__ 

iii tied cece tiind cutee hs edihow asta auininek el 
Nie ROR le ea a einai 2 Aelia, 
Imperial Tobacco of Canada, Ltd. (interim) __ _ 
Indianapolis Power & Light Co. (quar.)_....__ 
fadianapolie Water Co., 5% pref. A (quar.)____ 
al Bank & Trust Co. (St. Louis), quar.) - 

Guastenty BE Lae PPLE gh Oth eli 
Industrial Nat'l Bank of Chicago (Chic.. tl.)— 

co 

436% preferred (quar.)................-... 
Ingersoll-Rand Co., 6% pref. (s.-a.)_________- 
Inspiration Consolidated Copper__...-_...._- 
Institutional Securities (bank shs.) (stk. div.)_. 
International Business Machines | RO 
International Cigar Machinery Co__..._._____ 
International Harvester Co. A esiiepeme 
International Nickel of Canada________.__._.. 
International Ocean Telegraph Co. (GUAP.)..c0- 
International Pow. Co., Ltd., 7% pref. (accum.) 
International Salt Co.__._................... 
International Silver Co., 7% pref. ON SRE 
Interstate Department Stores_._........_____. 
Interstate Hosiery Mills_._.....__.__.________. 
Interstate Natural Gas__.._................... 
a ea i ii eed eiag 
Investment C <2. of Philadelphia_.._.._____- 

Sane aete 

I i a 
Jaeger Machine Co. (irregular)_____._.._..._.. 
Jamaica Water Supply, com. i cain marmetuiaae 

ae sie Rica tillage apatite abe 
Jamieson (C. op ar aa. GBP.) ... cccceccouoa 
I Oa i 
Jefferson Lake Sulphur Co., Ine. OS & SO 
Jefferson Standard Life Insurance Tiwlsceces 
Jewel Tea Co., Inc. (quar.).................. 
Johns-Manviue Corp. common_.__________... 

7% preferred (quar.)....... _____. a alata 
Joslyn Manufacturing & Supply Co., com_____- 

ee 
Joy Manufacturing Co____-- 
Kalamazoo Vegetable Parchment Co. (quar.) - - - 
Kansas City Pow. & Lt.,6% pref. B (quar.)____ 
Kansas Elec. Power Co., 5% pref. (quar.)_...- 
Kansas Utilities, 7% pref. A ae 
Kaufmann Dept. Stores 5% conv. pref. (quar.)_ 
Kelley Island Lime & Transport Co___._.._____ 


Industr 


Iron Fireman 


Kellogg (S.)—See Spencer. 


Kelvinator Corp. of Canada Ae 
Kemper-Thomas Co., 7% special pref. (quar.)_. 

7% special preferred (quar.)._._....._......__ 
Kennecott Copper Corp. ..._............... 


Keamedy’s tas, beet” Guan - 
en y's Inc. pref. (quar.)__ 
Kern County Land__________ 


Kerlyn Oil Co., class A (quar.)................. 
|" i panicle aap tease eats 
Halong se a Mines (interim)____.______ 
eystone Public Service, $2.80 pref. (quar.)____ 
Keystone Steel & Wire Co....-____ 
Keystone Tel. Co. of Phila., $4 eS chcanttea de 
| ___RERRERE  giialn av ARERR Alii 
Kitburn Mills (resumed)___.________..______~ 
Kimberly-Clark Corp., com. (quar.)__.-.__.... 
TO 8 7 Sete eetiahatabanpapiaaieie 


Kings County Lighting Co.—. 


7% preferred, series B (quar.)_-......______ 
6% preferred, series © (quar.)_..__......... 
% preferred, series D (quar.)_____..__.__. 
Eingston Products Corp., com. (resumed) _ ___- 


resge Department Stores, Inc.— 


4% cony. Ist preferred (quar.)___.__._______ 
eg 


7 i 
Lake Shore Mines, Ltd. (interim) ___.. 


Landed Banking & Loan (Hamilton,Ont.) (qu.). 
Landis Machine Co. 7% pref. Dl Peoncansace 


7 
Lane-Wells Co. ( 


Oc. cum. class A (quar.) 
Law (A. C.) Leather Co. (initial) 
UF Yaeger peuaraagd 


OO Oe mem eee ee ee ee eee eee 


Lehigh Pont a, t Co. 4% pref. ( ) 

an men 3 ref. (quar.)_- 
Lehn & Fink Products Corp_-__ - jetechow “ Baile OK. 
Leslie Salt Co. (quar.)_...........-.......... 
Libbey-Owens-Ford Glass__.__.__.____.._..... 


\June 16 





‘June 25|June 
June 27 June 


_ 
lw 


mh 
Bx 


BSR FaKs 


+ 


June 17|June 


Breseee 


ie oon 
SEeTe 


June 30 June 


June 25 June 
July 2/June 30 
Sept. 





10/May 
a 
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RAN 
NNR eee 
SS exe 


gore 
Se 








6 preferred ete betaine hice nite tdieraeoe es 


quar. 

Lang (John A.) & Sons, Ltd. CD én06eo ws 
Langley s, Ltd., 7% conv. pref_._.....-...___ 
i) a i a ee 


conv. preferred 
a Industrial Finance Corp., com. (quar.)_ 


BSSssinw none 
g 
3 











Bi isuly °7 
21 May 21 





June 20 June 14 
June 23|/June 


1| June 


5c |June 20) May 
June 14/June 
20c June 20 June 


A 

a 

— 

c 

E 
wSw8~ 


6 

liJune 7 

ljJune 7 

13 

16\May 31 
17 

1 June 17 

l\June 7 

ljJune 7 

2\June 14 

1/June 17 

16\June 6 
3 

3 

16 June 5§ 
14\June 11 
15/Sept. 12 
5|Dec. 12 

20\June 12 
16\June 6 
30\June 12 
27 June 13 
20\June 10 
1 May 31 

30\ June 19 
19 

19 

1 June uy 

s\Apr. 25 


pt 
42|Dec. 31 


June 26|\June 10 


15'June 20 


‘June 30) May 31 


1 June 30 
2\June 14 
1 June 16 
1\June 13 
15 June 19 
16\June 2 
16|May 31 
14 May 20 
16\June 2 


. 2)Aug. 


1|/ Nov 


\June 30 June 
June 30 June 
June 16\June 2 


9 

-10 

June 10)May 31 
14 

14 


14 May 
30 June 


NN eer Oe DOO 


NN NWNReee 


Aug. 


30\/May 3 
30|/May 3 
15 June 3 
20 June 
1\June 
1| June 
2s June 
1 June 
16 May 
16| June 
16| June 
10) May 
1|June 
1 June 


-_ 

Z 

° 

< 
ton 


oO 


CO et et ee ee 
NNDKHWRERAOOON 


ded 


1| June 
1 June 
1\June 
25\|June 
1| June 
30| June 
12|June 
13|May 29 


1\June 20 
1s May 3s 
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Per When | Holders 
, Share | Payable yt Name of Company Share | Payablejof Record 
a be = : Es : M ght a pA of America— J 19 
u une 
Liggett & Myers Tobacco Co..7% pref. (quar.)-| $1% [July _1/June 2 8% preferred (quar.).....---------------- a1 Sept. 27|Sept. 18 
Lily-Tulip Cup uar.)---------------.. Aug. 1jJuly preferred So paragnemepagaat en ane rtae 1% |Dec. . 
Lincoln National Lite cyecseseeose]| be |New. ,1]Qee. 25 we rotered Cua esumed)--777772772777 1234¢ |June 27/June 12 
bt lle eed Pee une poowevens 
Lincoln Service Co erred (4 — - (quar) sesvssesoes e7ice June 12|/May 31 a ee Battery Co. . santinda wesounrulss 40c |\July 15 June 17 
eG é Dartidpating p | ribcage rs. 37 4c |June 12/May 31 Ne in 1 Bond & Investment Co., com. (quar.) _ 25c |June 21 — 10 
ting pref. Ca + A ehague 75e |June 30\June 16 National Bo (di ace ale esc gh $14 |June 21/June 19 
Lincoln vidence) (@"s.). -_...-| __25¢ |June 30/June 16 | Ove preferred Pee acie pene3*<Sarenn $50¢ |July “2/June 14 
mdeaw Lads | & Chem. Co.. 7% pref. (quar.)--| 1744 |June 16 aoe 16 __7% preferred (quar.).......-..--.-......2. 3 July 15\June 30 
Lind Bas Go. S46 pret (quer) Shee [July iijune 14 | Natiouel Gast SY a eee 25c |June 14|May 29 
Liauid © Carbonke edetceses-cceees 40c \Tune 17|\June 3 ational per A | Swing > ibpeeoee June 16)June 2 
Li (  Anammaamoeaa: 10|May 24 ational Chemi Pamene ni 25 |June ay 
Little Miami Miami RR... original capital _-~__------- $1.19 an 10|/Aug. 25 National City oe | jesse pqacseces cherie 75c |Aug. July 19 
al capital inediibreesecessossceres $1.10 June i. May 34 ass A quar.) > gepgrccceseecerens ape Aug. 1 May 20 
On Om mm mn nnn wn en nnn nan ne une ner Corp. (Del.).............. ‘e 
Special guaranteed (quar’)--~-~-7-~27227277 Boe (seme 10\Aue. 25 | National Container Corp. (Bal.)-2220772022272 gto [rune Strume 3 
teed ee ot ee 50¢ . 7 National Dairy Products_____...____..__.__- July 22 
“Joint Pipe Co, 8% pref. (quar.)_222227777 Sp ees | ae Electric Welding Machine Go (quar) 3¢ 1608 sblose. 36 
Loe Joint roms). Theatres, Ltd. 30|June 14 uarterly | ple a cath aa t37%e |July 1\June 10 
mi yt os $8324 |June ocers, Ltd., $1.50 pref. (quar.)__-- 29 
rere June 11 National Grocers _| $1% |June 14/May 
Lone a Cen Corp. (quar.)......---.-.- sig — + Aug. 20 National Lead Co. class A preferred (quar. Von “| 12%4e |June 30|June 13 
Partic. pref. (quar.)---.........------- 25c |Sept. 1)/Aug. 20 Common eel sane “20s eerces eres e9 $116 |Aug. IlIjJuly 18 
22 ic. pref. ( artic. div.)....-...- -- D 1|Nov. 20 6% preferred (quer) nn nnn nan 5c |June 7/May 23 
th. 2 2 TL bgeoembaeneenes $124 [Bec: Nov. 20 National Oi Product Steel Casting pe lar oo [rune Saicene 2° 
parti ef. ( ic. div.)_.....---...-- > 16\June 5 Nationa u - ef. (s-a.)_-..| $1% |Aug. 15|July 
cee Portland Cement Co. (reeg.)-~-7-7"-] 3c June 16)3upe 5 National Standard Co: (quar)? per 8-7-~ soe yal iiyene ie 
rabreterred (ar) ne-asean-vosvosv-o------] $e uy une 18 | National Standard Co: Cawar.)*=---+ poneee= sie Fu aaizune 18 
Lord & Taylor aE oo wana nnn nnn neon nn nee 302 |July (June 16 National cele 8 ee ee -.-----] 1S oe ae June 10 
7 preferred erred (Guar.)one ooo 22 2a222 O1Gs [Secs slbeee 3 | peektans Speed One 27oo 2222222222 0e June 16/May 31 
oe Pred Mean gana zw wwecwnnc on onn 1 —~ Pag -_ +. -qpubsssbegugunseneapeonpenpene: 
1 tion Co......------ 1 4 Speen -3 |June 16\June 5 
Louisville Gas & eae ) class A (quar.) -- 373 m4 1 33 May 31 ee as »7% EES... ~----222 Mata > July 1/June 14 
wenn ne ee ee oe  -  - -- -  ee June 16|May 31 e q . gs ge pat gee: $1.31% y 
e. Co. (semi-annual) - - - - - 10c 31 $5.25 it preferred (quar.)-.....--.--- Sept. 1/Aug. 20 
Louleile Hite & “isdn sigathaeememanbtar $3 [June 14 June af | Nomnat piarcus Co. 5% preferred (quar.).....-) $134 |Bept. | jiAus. 26 
soaqeocos ne eisn o- aa ccccee 
tephra cy Siem metered aaa] $1 (Ra Hees a “$F pelorien prefered! "°° Oo. 1eiMay 
634% preferred (quar:} 22 7777777277722] $192 | 03-aal ee. 3 Ser ten eee... joiMay $} 
eCine ay Nowabaner. 5 9 preterred (quar.) -| 43%4¢ |Aug. 30 Noe: 33 ow Rngiang ta. & Tel. Co. (quar.)----- $2 ll\June 14 
MeClate — hy $y ---| 43%¢ |Nov. 29 19 ee Haven Water Co. (s.-a.)_._-....----.---- 1 July ijJune 2 
Meteo Hill Publishing G5--77-7777772272722 oho rene 30 June 20 New Jersey Power & Light Co. $6 pref. (quar.)__| $ $1 June 10\May 20 
, Stores Corp. (quar.)........222727 New Jersey Zinc Co. .............--..------ June 26|June 
MeKensie Hed Lake Gold Minas (quar )_2227 n lrneaolates a1 | New dork Clty Omnibus Ie. Co. com: (S-a-)-2-22-) $2.0 [July ~1/June 13 
Meoghianen Steel Ltd.— t$1% |June 16|/May 31 ee ~ oy 7) ww Soe $2.50 |July 1|June-1 
5 as eeepepnaaheensppeeetae 18 [June nee fe eee 
Macamn cases eeczececoscoroocos! ME Tar . tock div., one sh. of com. stock par value 
Preferred (quar:)oen2- ten )= 2277227722777 1B ies tice ob | aa adhe slap Ei NEE June 10|May 31 
meg, + LE eeeenasamseesnnnen Ga? oe! May 29 new genfive shares held -— “a.)--.-..-| 75 |July 1|June 30 
Manic Go d Fields Gnitiaiy 777 mite ahh te teehe: +$1%4 Fuse. 3 oo. 3 New Ls & Queens Electric Light & Power Co. $2 June M4 May 33 
Dein iin Air he eons 6 quar.) ~~ - ~~ 0-2 ewe wee -------=- uly un 
Mapes Oonpolidetan Sats, Oe. (aaar 322222222, oe Ise 1dlnee a1 Newberry (J: 5°) Go. (quar.)-272-22222222222- 87ss6 June 16|[May 29 
Fund, Inc. (quar.).-....---------- 0 ewmon ning Corp- - ~------...----..- eve 
Masonite Corp. ‘quar. sete cecccccereceneee ae oa 10 May 20 Newport se ee (quar. Ve $1\% |Aug. 1\July 15 
pg Sa eg ea pe hy ae ea Oc jJune 20|May 2 35 cu ered ouwe 
Massach setts 2 aeons Be zune 20 ieee 5 | Gk pueridanhlendt)-.........-.-. ad ph at bee 
Sdeete Eee Ve td duteeceauend 10c }June ¥ tf. accnhacesesscceans ‘ y 14\June 6 
Mastic Asphalt Co (quar.)..-.-.--.--.----- lé June 30\June 9 Nicholson a eed etl tate $1 |June 
Mathieson Alkali Works, com. (quar.)..---.-- "$14 zene Sve? 1900 Corp., clase A tenis. Neeneseusesséente ere Nox: UBinus: t 
on le ti lial 75 ept. 7 . Class ) wm ewe wm ewe wee ewww ee ee ee ee ees June 16 May 20 
May Department stg Wowne eEQnenwery 75c |July 1)June +? Noranda mim Ltd. (interim) -..........---- $282 June 19|May 31 
en ome. Se ----| {2 ey feeee ia | Seems Wamiee Me Geeee 2222 162 |June 28\June 22 
Ta. -.---------------------------- i ae Siibene 14 | Stermnell Meocter Gees. Coens $0072 2 2 
7% preferred laters + secresoes-s-sersl ae ae Se a ne SD. COREE). ~~~ on oonne 15c |Sept. 30|Sept. 21 
1 pom abd hometetes Corp. 5% pref. (quar.) - - age Sept. 5 ~~ North American Co. men — stock ($20 par) 
5% preferred (quar.).......-.------------- 30c |Sept. 5|Aug. 30 Oe. = eee oe July 1\June 10 
oe ees ane acevreseeshrecercouers 30¢ na an —— a This div. isoubiect toapprovalofSEC____..-| - 75e |July 1|June 10 
Mercantile National Bai (Chicago) (quar.)--- 10c June 13 stead 16 8% Dig OO ceaebadenea 71%e |July 1jJune 10 
Messer Oil Cor hep els ctagabdebicinipitpen 50c |July . neri n Finance Corp.— Jul 1 June 20 
Metal & Therinit Corp. 7% pref. (quar )222222- OL 36 |gune 29 June 29 ian tae Stugpbhesens>senesseneenns s7ice [July june 20 
eee eee OSE. 1% BE. (QUEE.).--- 20 50c |June 10 June | seetuved (amen)... 37 zac |tuly 1 /June 20 
ecoor Motor Oar Oo. -.2--2-7727777772277777 "EMG [Suv ‘tlgune 2 | Priot preferred (quae). ..... YGquar.j:| _50e [June 14/May 31 
Meteor Moto 30.87 cum. pref. (quar.).-| $1% |July | 2 None e N.Y. Trust Co. (Watertown) qi “| g$1% |July 1|June 14 
me py PT ieee at tee itue | | Sathenen tim iso 26¢ |June 10/May 23 
an, Someeed (eee 3.0 i i cdvcwutwercvcarseuneewee 50 June 14\June } 
$6 cum. preferred (quar. ioe $1% |July i1\June 2 Nor re eee. oor erenosere OlJune 7 
$6 prio preferred {quar.}-<°2--22222222222- ii [duly tltune 2 | No.Sag Spring Oo: (lipeg )-5----222222°0270- oc [June 10\June 7 
eS ee elephone Co. 6% pref.._| $134 |July SiMay 28 || Ohio Finance Oo. (quar.)....... 2222222222 1% |July 1|June 10 
eae Aancciated IE tos coatamencstidieiiinten iss pam lotey 6% preferred (quar. ptthssenssererveesiwes 1% |July isan 19 
GLts uniaesed taum ene lil ’ ope jw A 10) \— 2° onto. a Mfinsinel ppt Telegraph Co. ‘(annual)---_- $2 Ee, — 1 +o 3 5 
pre regular)............. 1 ee eee 14| June 
Micromatic Hone Co. iro) =~ <--7-2-27- ate jsune igMay 35 | Ole ferred (qs )----2--222-020202-0-0220- SAis ijune 14 June 5 
Midland Loan & Savings Co. (Port Hope, Ont.) - 40c |July 2/June 14 ae gt RR cet base Dated: 43 %c 4 r+ — 10 
im: Lo) ee goncsssesennecsaens yr he ; — is Ohio Water Service Co., class A (increased)....| $1% 31 
Se Se £ oe ess wssesconencsesone 5 u co 
$2 non-cumulative dividend MOGS.--------of “ER ee ae eg ee oS) ae ee bane $1 yume 14 Mey $1 
cre (ener. Re er seeretoereeeyvay 2 jee licen Hs 6% preferred tua CS 26e \June 30\June 12 
Ditévale Co, (erega pore REED es Laem 45c¢ |June 16 Mar 24 ofan Natural Gas Oo. . . ....+-----2--ee 75c |June 30\June 12 
aeewest CAi to. (sees lator ( ET Jecene 50c jJune 10'May Pe EE CINE) wo ccccccencovceasonees $1% |June 30\June 12 
Minneapolis-Honeywell Regulator (q 25c |June 10|/May 24 5.50 prior preferred (quar.)............. a“ 62 |June 30\June 13 
Leese GA at tee N (lh laa 60¢ |June 10)June x} omnibus Corp, PEGMENG) « -cccccccwccceccecce 1% July June 13 
Minnesota Mining & $ Secor (quar.)..... $1% |July 1/June 0 pref quar.) ----.----------------- 18%c |June 14|May 29 
“a enced (ames «Lier veccite mallcate sii uy } — 30 onelae Ltd., common ( BS Fosusoqsresenee 43%c |June 14 —— 4 
a Waser Pants Cabelas Cle 72777777" , SPT , une 
Missibsipn nat Publig lta. AY (resumed) - - Ao Pane izineey 29 O AT Sp ie Debenture Co. (quar.)--.----- 181 Seas 26 June 10 
ee ee -- G. A Commas). 005¢ [June 12/May 29 n Orpheum li tlc tte J5e jgune acme 10 
—— > ham RR 4% pret. (8.-a.)--- 2 i isons 2 EE Bann So *o==" “noo sororosceorce== $1% |June 20|May 23 
Mock: Judson. Voehringer Co.. Tne... --- ~~~ aoe July 2|June 20 Preferred ( Later erstossorsesers +$2% |June 15|May st 
Modern Containers, L *Gauat) 222022222 10c [uly 3/June 20 pe ee eros spite [suly iiMay 27 
Ext feved (ame) 22 ro222222| 0G ~~ . June 30\June 
- 4, * PS Soneeeenpgssannen aed es ed ey ig *30c |Suly 1|June 14 
e Gorrection? “Incorrectly reported last week as aetane & Stenite Telogra ornia gee jjuly ise is 
ee $3 |June 10/----.-.. ay te gn we cer eecoosoroocescccocos 16ie0 Aue. ljJuly 15 
Mantes Omemieal Gis, (guar) ..--.222-222-2-- 874 |Zuly 1/June 14 Preferred C (quar.).-.-... $1%° |Aug. i[July 15 
Montana-Dakota Utilities Co., common ------ sit; (July iigune 24 SA PEE Manrovercossarscoserces gfe FU, pizune 46 
6% at ace | (quar.) ceeeeseenthegeascgenoet GL TI oan Roped Mf. Co. "7 o preferred A (8.-a.)--.---- $314" |June 30\June 20 
5% preferred. ——-- ---—- Co. (N. Y.) (e-a)---- $5 |July 1/June 20 , Oo“) £6 * pee eetenee $314 |June 10/May 21 
Montgomery C pow | tS Sag , com. (quar. ios 50c July 15) June 13 Common increased ) (s. “B) < men nncenn-s---- 50c June 9 May 24 
yy Ward & Co erase evn” Vinwae o> > 2 $1 % July 1|June 13 Panhandle Eastern Pi Line Co. common....- $1 % July liJune 14 
©? Claas & (quar) --- - - - ings Bank (Montreal) |— 8% partic. preferred class A (Guar322277222] $132 [July _1|June 14 
Montreal City & Dist. Sav ngs $3 July 2 June 14 vA arti c. referred class B quar aaces 50c June 27 June 10 
ee nasa eer errr sr on erence fot yy, eens tT po aeee Cos Ine. comamen (quar.).-------- $1 |July 15)July 1 
MOE a a me wn wm see | ae eed ee to eoe- ane 
Tm pretered, (auntJec ce ecco sits Fane teleey ai te ahroct, syed (quer) (Hartford) , semi-annual - - 7 1 quly. ah ‘Sane 3 
7% peageren (qu uar. ) t—_9, i Ye June 16 May 31 Par ilf rd, Inc. 6% cony. pref. (quar. ewes June 30 June 1 
ounce R. 1D Goods Co. (quar) a 13 ma guy ae Ey Appliance ‘Go S20. (QMBF.)----- o-oo --nnnn- 3ee une 20|June i 
ry ° Pnesanwon é PRE —2 —.--% decquinghpeheembhaapbete ; 
 -  iterrbeeerbethceeenenenen He Jan. 1)\Dec. 31 — a oe pref. (semi-ann.)-...--- 73 we Tee 7s 
M (J. YB) & Go. Ine. {initial) ~~ 77 uanowne sik — 18 Mee 3% Penick & Ford, ta? (quar) praia ane ett site 50c July iene 14 
Motors Acceptance Co.. 6% Pa (quer). 222222] 81%¢ [tune 2s|June 14 | Peninsular peeghene (quer). Boe |Oct, 1 |Sept. 15 
Motor Finance Corp, preferred (quar.)-------- pune 10ey at. ly 35e |Aug. 15|Aug. 5 
Motor Whee] Corp. ( PEEEETETaanecosroes 30c |June 16/May 21 ferred 3ke |Nov.15|Nov. 5 
Maclies Brass Co. <A te aOR ee ‘33 tbe talon & Preferred A (quar 36¢ |5-15-42| 55-42 
eet rea Works Co., 8% pref. (quar.)--_- 9 — 14/June 2 Toon TEN July ilgune 10 
Muncie Water Wo res pr decided 25c |June P nnsyivanta Edison 70¢c \July 1!June 
Muskogee Co. ae = nigetau 25c |June 30/June 12 e DENCE, Sn cucccsscesescene 
M Te tae C222) ie ee ee 
Myers (F.E. Wee o 2 2 OS Se Oe ee? 
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’ Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Penn Electric Switch Co. $1.20 pref. class A 30c |June San Francisco Remed Assn une 
ge ey Sand © arp, com. . . sic zuly " i 1% neuen Ens. Cae a3e Bopt 30 3 i 
oP ae y ljJune 16 Scheniey Distillers Corp.. com. (resumed) ____- j une. 
Pennsylvania —— Lt Lighe 5 pret PEt Jocogwe 1% Aug. lijJuly 15 Taw wcchered (aves 3 a Cee one sof —_ Mijume'19 
Pennsyl $7 pref. (qu )-- 1% |July IljJune 14 sehift 6 common (quar.)..........----.--- 25c |June 15|May 15 
$5 Preferred aR =i 31x = A | 9 PR ees Mel eels panda 
Pennsylvania rreg. japsnnnccunutnnh 1 |June 30\June 7 Common increased Re Lae 45c |June 14\June 2 
ennsyivania Salt , ang Rio area? $2% |June 13|/May 29 nee eal $1 |Aug. IljJuly 19 
en ge anal Telep. Corp. $2.50 pref. (quar.) - - 62 4c July IljJune 14 $4 PF Ak iin aN Cl $1% |Aug. i|July 19 
Foie RMSE cscs cs: |S ee alguns af | Seovanaly Coven ooooooooooo a] BS HS abies 
Peoples Nat. Bk: of Wash. (Seattle, Wash) Giu.)|  25¢ [Jume 20lJune 25 | Seaboard Ol! Co, of Del. (quar )-—-22---=2-—- Poe [June 14|June "2 
oe B.- TT cc idweeaannee ane June 30\June 25 Sears, Roebuck & Co. (quar.)......._----..-- 75c |June 10|May 9 
we — hy rly) - Dl tC Aaenetductuiteaadini’ 25c |Sept. 30/Sept. 25 Securities Acceptance Corp., com. (quar.)--_--- 25¢ |July ijJune 10 
vere 0, ugar Foo x a a anew enna nnn nana nnn 30c |June 10\June 2 6% pref ne ada 37%ec |July ijJune 10 
ee, CE). wanducccacecsersss 50c jJuly l1jJune 17 —————————— news rE June 16;May 31 
Perron Gold Mines, Ltd (quar.)......-------- ite June 21 June 2 Seiberling RubberCo.—- - = ~~ ; 
ihe eee eeeesened ec |June June 2 une 
Cn nn. tnaneeeeeeseedet 5e |July 1\June 10 $260 on —h pee Cr oe. pessanSateeeee 3050 yy i — 33 
Petroleum Gore. of America (irregular). .....-- 20c |June 28|\June 12 Shattuck (Frank G.) Co. ( Tomes 5 TRL RAIDS sigte- 10c |June 20\June 2 
Pereoum Exploration, Inc. (quar.)-...------ 1% — i June 4 Sherritt-Gordon Mines, Lt coh diew it inka 5c |June 25|May 23 
Ta a ek teeing f une une’ 4 Sherwin- Willi . (Can.), 7% preferred. ___ 
pease pote a ee ee 25c |June 10)/May 23 meet see A Tg = we 1” a Saad eg 1 July 15 i 30 
Eneee ¢ EP oo. tS a ee ae 25c |June 12)/May 26 Signal Oil & Gas Co., class A (quar.)_.---.._-- 50c |June 16\June 7 
cipiae Company . $6 pref. (quar.).....-- $1% |July 1\June wee dbs 50c |June 16|/Juhe 7 
pie Ns dich sic waka nice iticd ine ail $1% |July i\June 2 Simon (H.) & Sons, 5 com. (interim) - -.___- 15c |June 28|June 14 
elphia Dairy Products Co., Inc.— 7% preferred (gees t$1 June 28/June 14 
mT: prior preferred (quar.)..---..-..-------- $1% |July 1/June}#20 Simonds Saw & Stasi As A SR BROS R ne MBEPIG EA: 466 June 14|May 
Philadel ace Bice. Ee. Oo.. 8% pref. (quar.) - - 50c July a June 10 Siscoe Gold Mines, Ltd. (irreg.)--------------| ¢ June 16|May 16 
Ny bs ay PE ee MP Be eopnnonee gee \guiy tigune 14 
Pioneer Gold Mines of British Columbia— 5 5% prior preferred (quar.).......---------- $1% |July ijJune 14 
renee ie aE Ae cab tealicaeanet akenapiab 110c |July 2|/May 31 &%, preferred A (quar.)._.__-- $1% |July IijJune 14 
Common (quar)....--. abe act eimai AE me foe. teee.ts | “Eel lees. 31 f3 [june Ziijune 10 
Pigeeburse Fi Fort act wayne & Chicago RR. (quar.)-| $1% |July 1\June 10 ante Howard) » +5 Mills, Ltd. 6% pf. (qu.) - $31 "1 23une30 
- ih To. . 73 od | AEP DEI AIOE: 1% |July 8/June 10 St er on. cncecsnemncnntaben $e June 14jJune 4 
ttsburg ke Erie RR. (irreg.)..-------- $2} |June 16|May 23 Sonotone Corp 5c |June 25|Jume 4 
Fitesburen Metallurgical Co. = net 75c |June 16/June 6 en ndunsmecsae 15¢ |July ijJune 4 
Pittsbu h Plate Glass--_--- ci iaiaciinenes ngnmenguieliln $1 |July ij\June 10 South Carolina Power Go. $6 pref. (quar.)-...--| $144 |July 1)June 16 
PB ad ams St. wi sewndawe $234 July 1jJune 30 South Penn Oil Co. (quar.)-_---- 37%c |June 27|June 11 
acer Development, Ltd. Guterian) 8. = ok SlmenGe t June 30\June 9 South Porto Rico Sugar Co., com. (reduced) __- ibe July i1jJune 9 
Plymouth Oil Co. (quar.)........-.---------- 30c |June 30\June 10 quar ae $2 |July ijJune 9 
Pollock Paper & Box Co., 7% pref. (quar.)----| $1% |June 15|June 15 south noun Greyhound Lines (quar.)-----_-- 37%e |Sept. 1|Aug. 20 
tay Dreterred RR tl RE AE ie pee REIS $1 Sept. 15|Sept. 15 Preferred (quar.)-- --.---- Ser pa ARNE” bbc Sept 1|Aug. 20 
Peete a hin Yio] GS [Fares ales S| ene eres Gee) a - san =r a cac5| antec [Jeee tblbeay 50 
Power Corp. of Canada, pene (interim) - - - - - tl5c June 30\June 10 Southern California Edison Oo; L o% — oe ae ee 
Ri: Ist preferred (quar.)___--..------------ t$1% July 15\June 30 Original preferred (quar.)___ 37 4c |July 15)June 20 
ferred Accident Insurance Co” (quar )=~~-~” *20e [Tune 17}tune 3 | souchefs Canada Power Co. rsa ta] HAE AE 8 
G laotakepeb June : Southern Canad Jo., Ltd. : ar.)| ¢t 4 
Preston East Dome Mines, Ltd. (quar.)-...---- P - yay 18 \~~4 3 6% ‘preferred @ Power Co., L4d., com. (quar.) sit lg ps 2 —— 35 
SL AO an PL a ely ee MS y uhe 10.7 a ; 
Price Brothers & Co., Ltd., 514% pref. (quar.) -- 13144 July l1|June 21 Pte wee ewan oe, sate oe. Ty Sees + - Ibe —— 30 , 3 
Procter & Gamble Co. 5% pret. (quar.).....-.. $1% |June 14|May 23 Southland Royalty Co__..____......---...-- 5e \June 20|June 10 
Prosperity Co. preferred (quar.)-...--=--=2--- $14 |July 15|July 1 | Southwestern Life Insurance Co. (Dallas) (quar.)| _35¢ |July 15|July 12 
dy EEE OS. FEMS.) --- 2-2 -2-0- oo eee ge — sgizane : Southwestern Light & Power Co. $6 pref. (qu. s $14 ‘July 7/June 20 
Pubiie Nat. Bank & Trust Go. (N.V) (quar) __| 3734c |July 1|June 20 ees ees ee eee. Geee)--| 2 
peat ies anaes" i en | eee i conv. pref. (quar.)..| S78 [rane ititaar 24 
de saw} ps Spencer Kellogg & Som. i, AS che anemen 40c |June 10|May 24 
$ ee nen eeee $14 |June 16/May 31 Spencer ag be. sips 15c |June 16/June 5 
poe sterved guar. Serial th cai hina sak ea dein aah ide $1%4 |June 16/May 31 Spiegel, Inc. pref. (quar.)-...---------------- $1% |June 14)/May 31 
abate > vice of N J. 8% pref. (quar.)_...--- $2 |June 13/May 15 Spring Valley Pro (quar Necqaseiah corse 50c |June 16|May 14 
Z gun: soy ee er 31% June 13)May 15 Staley (A E.) Manufacturing Co., com. (irreg.) 50c |June 20/June 10 
se - Epoocncccerecenncennes $1% |June 13)/May 15 % preferred fount. le a a cate cael $34 |July 1/June 20 
Sm poccered Tdi w¢icradennnanand 394 June 13)May 15 Cee ais 1% |June 20\June 10 
6 preset) Boe (July. isivune 1s stan ard Brands. ‘ine. pref. (quar.)..--------- iss ee “Sees § 
Public Service Elec. & Gas Co., 7% pref. (quar.)| $13 |June 30/May 29 $4.50 preferred (a OS Reeher ame ree $11, |sope. 15|Bept. 2 
rr i  eweeckoune 4 \June ay 29 | Standard Coated Producte Corp.. $1 vref..... 
Public Service Co. of Okla... 5% pref. (quar.)----] $144 |July (1 ca? | fees eer gee: St S----- 1296 [june lelMay 15 
Pull cation Corp. ., common as (quar.)-.--- are ve 3f zune 1 Standard Oil Co. cpetee) ) (quar-) Serpe =er> 25e |June 16|May 16 
eo seceseseoencee f n une 17 Standard Oil Co. ai nie as 5c M 
Original preferred (quar.).......... a4 By ) (quar .)---.--------2-- Zhe jJune 16/May 3} 
pai first preferred ( fees. 777----7°-------] Be eee = -wheeees NTI Geemiainn.) 2222222222 Boe [June i8iMay is 
a i ae le 25c |June 16 May 26 | Standard Oil Co. (Ohio) (quar.).............. 
Pure Ol Co... 6% pref. (quar.)~—~-2----7722-- site |July t5n3s 0 standard 6 ee ee ren ~nonnoonone" S7e ene if may 35 
ped, protered (quar.)....-.---------------- $1% |July 1|June 10. | Standard Wholesale Phosphate (quar.)....22..)  40¢ |Jume 14)June 5 
Quaker Oats Co., commen (ais 6 RRS ED 25 20c |June 16/May 31* | Stearn Manufacturing Co. (quar) pate 10c |June 15|June 5 
6% preferred (« pasha labios $1 |June 25\June 3 | Stecher-Traung Lithograph Corp. 5% pref. (qu.)| $1% |June 30/June 14 
Quaee Beate On Wetieing”----------7-------) “168 Dame Tees 5% preferred (quar.)....------------------ 3156 |Bepe. sO nem. te 
Radio Corp. of Amer. , $3.50 conv. Ist pref. (qu.)| 87%c |July I/June 6 Seedeenn ies. Led. (aia) ah nung singe rsethagichsge te $1 Tony iiveas 30 
R eh Pena Dl uircebashindsooeeennes : 4 |July ljJune 6 Ne oetnewsae ib3e July 2\June 20 
Re a Pec ing 5% pref. (semi-annual) ---.---- - 2% |Nov. lj... .-- Sterchi Brothne 6% pref. (quar.)____-- 75 |June 30\June 20 
Raybestos en ee 873g¢ |June 16|May 31 | Stewart-Warner Corp + si aptcgemsalitedetcinaess 25c |June 30|\May 31 
Rayonk jz. Tae. io bret. PEE Jesessccceconce July _l/June 12 Strawbridge & Clothier 7% preferred... peat t$1 |July 1|June 14 
Va oNtered ee occas) BBS paws Belgume 18 | Sudbury Basin Mines, Led. (irreg.).----:---7-| $23g¢ Hune a0itune 22 
Read ing PRY: preerred SO Dascccccccess 50c |June 12\May 22 Sunray Oil Corp 514% convertible pref. (quar.)| 68 4c July ¢|June if 
Red Tadian Ol Gor (quat)222222222272277777] _°26 ime 26sune 18 | Sunshine Mining (quar.)- -.........--------- ibe [June 30)June 1 
Reed -Prentice Rae Wee teens 3-227 72 2°7 7° one ee eee ee SB -0.)----.---------- 19 [Jans Soisume 10 
Reed Re DN Cs CEE) ccccocccccecoessn 25c |June 30\June 20 guleat Paper Go ean ngs pape: 30c June 14|May 31 
RR ee oe A eee 5c |June 30/June 20 Swift he teal agate 30c |July il1jJune 2 
rad an -. nc., common (quar.)_.---.. 12}6c |June 15)May 31 Sylvanite Od Rites tccnane i EE t7c Seas 30|May 5 
R 0 : err FC ed Ramsencuccocccceosce $1% |June 15)May 31 acony-Palmyra Bridge Co— - - 
ons ae ills pref. (quar.) ..-..------ 40c |Sept. l)Aug. 15 Common (quar.) 4 50c |June 30|June 16 
pane err : hh ibd bende éneeees aaewe er) I, ee 25e |June 30\June 16 
Reliance Insurance PE Ricscncescesets 30c |June 14|May 23 Clas. A D tener} RNID + IO TRE IEP 50¢ |June 30/3 
au ny “YI i, «sc cseesces et 20c |July 1/June 10 te ae 25e Sone 39 Tune ig 
manuiiak tave (quar. nk aE ee aes ae Se $126 |July 1)June 10 5% preferred (quar.)...............-.....- $1% |Aug. i|June 18 
Republic Investment Fund pref. A&B (quar.)-| 15c |Aug. 1\July 15 | Taggart Corp. $2.50 Veatictea Caner) Seah aa al 62%e |July i|June 14 
% preferred ee: | ake Ea abapeattepe nae: sic July 2iJune 10 Tescote (James) Inc., common_--_.._----..---| _ 10c¢ |July 1)|June 16 
noe prior preferred (quar.)................. #4 jJuly = 1)June 10 participating > BE Sennctonsove= 68%c |July 1|June 16 
Roba Micial cred (quar) = nan ann n- $114 |July 1|June 10 Tato, 4 ar.) 60c |June 11|/May 24 
eer ee tae fn ore: Set.) ----- $134 |July i|June 20* | Telephone Bond & Share’ Co. 7% ist preferred__| 128¢ |June 14|May 31 
Rich's, I 5 ee See yond See 25¢ |June 16/May 31 $3 Ist pr 4 $756 June 14|/May 31 
, oe aR %% preferred (quar. - . $1% |sune 30/June 14 ennessee Corporation_--____--_------------ 25¢ June 30 Jane 16 
nite Dota) ) gy eee Spe re 12 May 21 Terminal National Bank of C hicago....._.---| 50c |June 26)June 14 
Htobertson (H. pe clane A (quar.)---.------- 50c (July 2/June 10 | Texas Gulf Producing Co.....22222222222 222 oe [su alata 16 
Extra... --.. cots. yeh aeeaeergeneeae Z5c |June 16/June 2 | Texas Gulf Sulphur Co 50c |June 16|June 2 
Rochester Telephone Corp., 644% pref. (quar.)-| $1% |July 1|June 20 nell a. eferred "ea a pte 7ee oy ‘6 4 8 
& Pendleton, Tne: ( Essageroncsessececs $1% |July i|June 20 | ‘Thew Shovel common 7% pref, (quar).2222..| $1% [June 16|June 2 
Ruberoid Co. (irre quar.)....---------- 25¢ |July 1jJune 10 | Thompson ucts, Inc oe 50c July 1\June 20 
pn AR ang SP ES leanne 50c jJune 27/June 10 $5 conv. referred ( TT ean aan abate 1% |July {June 20 
5 Fo oo py heeelibgbonsbbsensoee 20¢ |June 30|June 14 | Tide Water Associated Oil Co., $4.50 pref. (qu.)| $1%¢ [July _i/June 10 
ye? a0 5 ~ haan ahead aba atebebebeiatate $1 June 30\June 14 | Tilo Roofing Co., Inc. ( 20c |June 16|May 26 
Rite MA i congigh-- sooscasonnan-] eggs Png Talay 81 | $1.A0 cone. pestered Cgmae 5=--222222202-] 3g Prune separ 26 
St. Joveph Car Heating & Lighting Co., Inc.....-- shi (July, ,jjdune 14 | Todd Shipyards — Peepeeaaoeee gilt ene ee 3 
40 clans hme 23°" une ay Tokheim Oil Tank ti lane 3... 
Bt. t Larence Corp. 4% class A conv. preferred_-| +25c |July 15/June 30 Toronto Elevators. Lt Stan Be %% = ea eee Bee — MIN ay 30 
st i class A Paper ils (,coumuiated) Beak ars $25c |July 15|June 30 Transue & Willams 8 uses Serutune tases sna 30e i A 3 Mae 20 
St, Loule Bridge Co. 6% Ist pref. (s-a-)-------| $5 [July ‘i/June 15 | "512% conv. preferred @uar). oer Gaur 5--] $y [yume 15}June 6 
mM XI anerred (s.-a Sates 3s i eho — $134 |July 1\June 15 Tuckett Tobacto Co 0. Oo. Lids? 7 ergcargecee-o= t$1 33 July is ioe 30 
f mt PEE PEN aR eban Ss caseucrienddée cue 50c |June 30\June 24 Twentieth ‘Gen tury-Fox eee ee seen onws _ oa 
. warteriy) - =< 222222222SCCIIIIIIIIIIIII 50c |Sept. 30|Sept. 24 sreieered (quet.).....<c-s0.<s- 3734e |June 30|June 16 
Martenly) oe oaeeanc- Gg n ne tnn enna 50c |Dec. 26|Dec. 20 use Carbide & Carbon Mae.) nn -on2o ono July ijJune 6 
Savanna Electric ay 8% pret. A (quar.) 7 dc ng 1¢ piey 31 Union Gas of Canada (quar) 2---------------- 20c |June 14)/May 20 
1 eta'e (aides Piasocseusnrancens £1 Hue {/June 9 | Union Pacitie ¥ft—<“—=<2—--<2-°°202202I22] sh [July (ilJune 2 
preferred y Ate wsnocecnsooess Premier Pic cer ene.) igsbeecases 25c |June 14'June 3 
qa lethb bene end annie 1 July 1'June $2.50 preferred (quar.)...........---------! 62%e |June 14'June 3 









































Volume 152 
Per When | Holders 
Name of Company Share | Payablejof Record 
Union Trust Co. (Maryland), irregular_____.-- 25c |June 17|/May 28 
I i eee $2 |June 16\June 2 
United Artists Theatre Circuit, Inc.— 
AF gine ey ee es $1} June 16\June 2 
| a El a a ae 7 July ijJune 14 
United Re cw okatte 30c |June 16/June 5 
United E Corp. diner EL ESOL 20c |June 24|)June 5 
United Fuel Invest's., A pref. (qu.)} t75c |July 2/June 20 
United Gas & Elec. 6. N31) 8% pref. (s.-a.)_- June 15\June 2 
United Gas & Electric pref. (quar.)_. 1 June 20\June 5 
United Gas Sproveent, com. (quar.)___---- 20c |June 30|May 29 
ES NL EES\ STAAL A TE $1% |June 30)/May 29 
United Gold Equities of Canada ( i janetc t6c |June 30\June 16 
United Light & Railways 7% pref. (monthly) __| 58 1-3c\July ij/June 16 
% ee ed 53c |July i/June 16 
6' le i a ca 50c |July ij|June 16 
a Merchants rR Manufactures, Inc., com. 250 |J 1613 2 
ing trust IR Se ag une une 
ay depost ‘ti rd. final 12%%\oJ 21|May 20 
t rets. for o reg. ( ES a % |June y 
er 23 Yo June 21|May 20 
United 3 New J RR. & Canal (quar.)_.-..-.- $234 |July 10/June 20 
United Public Utilities $3 preferred. ___..___-- 75c |June 14)/May 31 
Ne eewancues 68 4c June 14/May 31 
U. 8. Graphite Co. (irregular)__............_- 3 June 14|May 31 
U.8.G se 50c |July i1/June 14 
1% gS Sie aeesagelee 1% |July i|June 14 
_ Pacific Insurance Co. (quar.)---.-.---- $14 |June 27|June 17 
Leather Co. 7% co gprior preferred______._- $3 |July 1/June 10 
Unived States Pipe & Foundry Co. (quar.)__-_- 50c |June 20|/May 31* 
I hee ae i ne ns min em eendcen $8e Sept. 20 Aug. oO 
Reb. Dp bi ahy we RL ee. ¥ ov. 
United States poeng Card Co 50c 14 
a naneew cu 50c 14 
6% (q ee ES ES eee 14 2 
United Staves Steal 1 eee ciienadweneted $ 29 
tes Sugar _—, «satiate 
United States Me gh 60 0. Cd 2 
7% non-cum. pref. ( 2 
U. 8. Truck Lines, inet “Of I 2 4 
Uatversel Products ser & like Os. 6% pf. (au. 40¢ |yune *tijune 28 
pper n Power ht Co. 6% pf. (qu.) 1 y une 
8% ie Wn ec cuecaumooee . aiinisoly 1% |Oct. 1/Sept. 28 
ein lee it eee ate $1 1-2 Dec. 29 
Upressit Metal Cap Corp. 8% preferred _--_--._- t$2 |July 1)June 16 
I 15c |June 20)June 10 
ad 5 ome per & Light +. $7 pref. (quar.)_______ 131% |July ijJune 2 
iting Soe wep lpn yt dat an ae = pn aa ti 31% |July ijJune 2 
Uden” Fenitting i LS aT a oa $1 |June 16/June 6 
5% prior pref. (quar.).._....____________.___ 62\%c |July 1ljJune 21 
Uiility i Equities 364 50 D priority pref... .......-- t$1 |June 16\)June 2 
y men aaeaee — EE adi cs aniioaies aigsibal aee ce 20 + eg i? 
a — A” % ee 1 une 1()|May 
Preferred Es oe ee ek a 3! 4 Sept. 10)/Aug. 30 
in whee achicha ta nin as iain ana $1% - 10 ae 
BS ey Arata NSN ecatli R ie a AR e  <. 50c |June 10)/June 2 
i  nwh whew 75c |June 16|June 2 
Ventures, Ltd. (interim) --................... 10c |June 25/June 10 
Vermont & Boston Tel Oo $2 ;July i|June 14 
Victor Equipment Co. $1 conv. pref__________ t50c |June 16)June 5 
Vines Pnaeen Co., 7% pref. (quar.)_...-.- SEM 1 Ba wsawcee 
Viking Pum (Dei i, Reina apebatate 50c |June 15|June 1 
_, $2.40 pre: eat tak ccusdtencccewabeten 60c |June 15/June 1 
. Reig et ae pele anaes Rete talaie: l5c |June 25)June 10 
Virginia Electric & Power Co. $6 pref. (quar.).__| $134 |June 20)/May 29 
Virginian wey I 62 %c |June 25|June 14 
SD avntds dias dibvowedidseakoue “ege Aug. I|July 19 
Wagner Electric Corp. (quar.)______________. 5 June 20\June 3 
Waialua Agricultural Co., Ltd______......... 30c |June 26\June 16 
Waite Amulet Mines (interim).___.____._...___. 10c |June 16|May 20 
Waldorf Speco. Inc. (increased) quar.) _...___ 25c |July 1!June 20 
“a + Rea nyt iaae a anal yegiqalinnabtiaterees 40c |June 20'May 20 
414% "pret, See eee agape $14 |June 14;May 15 
Walker (H.) Gooderham & Worts (quar.)_____- $1 |June 16)/May 23 
Preferred ( (quar. =, ao tek eee tate 25c |June 16|May 23 
Ware River RR., gtd. (s.-a.).......---.--.- $344 |July 2\June 30 
Warren G. 1D.) Oo. (quar.) ....--0202s2-00-. 75c |June 26|/June 18 
Washington Water Power, $6 pref. (quar.)_..-- $1% |June 14|May 23 
Welch Grape Juice Co., common @rreg.)___--_- 25c |June 20)/May 29 
i. aR ia eg 5% |June 30|/May 29 
Wentworth Manufacturing Co______________. 10c |June 10|/May 28 
Wesson Oil & Snowdrift Co., Inc___._______.. 25c |July l1/June 14 
West Texas Utilities, $6 pref. (quar.)_____-._. $114 |July i|June 14 
West Virginie Water ty A Co. $6 pref_.._.- $1 9 July i|June 14 
Western Union Pasereph Co Se 6 apr Spears $1 |June 30\June 7 
Westgate-Greenland O ~. (monthly) .......- le |June 16|June 10 
Westinghouse Air Brake Co____..____________ 25c |June 13|May 15 
Westmoreland, Inc. oly ee Oe ad Realcaon aad 25c |July 1/June 13 
Weston Electrical Instrument.......--------- 50c |June 10|/May 27 
Weston (George) Ltd. (quar.)_----...--.--.-- t20c |July i1jJune 12 
Wheeling Steel Corp. (resumed)_____________. 25e |Aug. 15|July 25 
wit conv. Prior ve Preferred (quar.)............- $1% |July i1|June 13 
tman ( SS Ms cn ccncocccs $1% |July i|June 14 
Wiehe Stores, Inc.,6% pref. (quar.)__._.--- 7 July i1|June 20 
$5 prior preferred (quar.)..___._._.......__. $1% |July§ 1/\June 20 
Willson ucts, Inc. (quar.).........--...- 20c |June 10)/May 31 
| yO ee pti gaan teem etatae 25c |July i|June 14 
Winsted Hosiery PN Ri a aan ca aakanwd $1% Aug. liJuly 15 
a a $1 |Aug. i1jJuly 15 
quareerty MOTE SSS Be Re GGL OS PEE 31% Nov. 1/Oct. 15 
01 RARE ERL, EES RIE ay ei eine a $1 |Nov’ 1/Oct. 15 
Wiser oe | CS ep pales a pais 25c |July 1|June 10 
MS a Se ae aa eas 10c |July ijJune 10 
w eonaaien Power & Light Co.— 
5 Ye $1% |June 16|/May 31 
Lg ws bp eees $)1.16 2-3|June 16|May 31 
Oe ET SO Ds ng cn enawedencaccstucs $1 4 June 16|May 31 
I i $1 |June 16|/May 31 
Wood (Alan) Steel Co. 7% preferred. _____-_- _| 82% |June 20)June 10 
Wood (Gar) Industries, see ‘‘Gar’’— 
Woodward & Lothrop, common. -__-__-...____-_ 50c |June 27|June 16 
7 re DD 8k cca ceaewetcoccews $1% |June 27\June 16 
Woolworth (F. W.) & Co., Ltd., 6% pref. (s.-a.)|} a3% |June 7|/May 13 
Worcester Salt Co. (quar.)_______--______... 50c |June 30\June 20 
Worthington Pump & Machine Corp.— 
4, §. fj Le aa +$1% |June 15\June 5 
4%% conv. prior preferred___.____________ 7T$1% |June 15\June 5 
Wiss t-Hargreaves Mines, Ltd. (quar.)__._..-- 10c |July 2)/May 21 
The Ra ER 2 i ee ein, scene elite iaies 5c |July 2|May 21 
Wri eae) Cs CHROME 6 oo ee nccascce 5c |July 1/\June 20 
adit Taenneeaen eee we deel 25ce |Aug. IijJuly 19 
Monthly BGS. < SS oe ane eager. 25c |Sept. 2)|Aug. 
RR de «at peiseiet aes Sake 25c |Oct. 1/Sept.20 
Yale & Towns PW Lc s ccatibdmibey wes ceate 15e |July i|June 10 
Yellow Truck & Couch Mig. Co.— 
gn yaa SS RS SEE SE Eee ee ae 25c |jJuly i1\June 16 
eGR IRE CNRS in a a eee 25c |July Il\June 16 
oe )..)..lUL, lk. Fe Eee $1% |July§ il1\June 16 
Youngstown Sheet « | SS Sea = ais 75¢ |June 15|May 24 
Preferred ( (guar SURED aonnk: sail nine eracqausietee $1% |July i\June 14 
Youngstown teel ‘aca NS Se 50c |June 16\/June 2 
Zion's Cooperative Mercantile Institution (qu.)- 50c |June 15\June 5 
iP Uteucentel eas eidekianedeseaenas 50c |Sept. 15/Sept. 5 
Dc tvey du dibababucwbaweande akaee 50c |Dec. 15\Dec. 5 





* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, tax deductible at the source. 
tax, effective April 30 1941 increased from 5% to 15% 


remains at 2%. a Less British income tax. 


Non-resident 
Resident tax 





The Commercial & Financial Chronicle 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 4, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





New York 
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June 4, 1941 


May 28, 1941 


June 5, 1940 









Assets— 
Gold certificates on hand ~ due from 


United States Treas 


direct and guaranteed 


oan bile and sovurtttes - 
ue from foreign banks 
Federal 





TAadiitttes— 
F. R. notes in actual circulation. ....._ 
a bank reserve acc’t__ 


Uv. 
F 


Total deposits._..... 
Deferred availability items 


neral account... 


Other liabilities, incl accrued dividends. 


Surplus (Section 7).....-. 
Surplus (rection 13-b) 


Other capital accounts... 


Total liabilities and capital accounts_ 


Ratio of total reserve to 


deposit and) 


F. R. note labilities combined._..._ 


9,133,152,000 
1,697,000 
57,727,000 


pene 
7,000 


3 
8 
66,501,000 


,443,951,000 
852, 
102,598,000 









9,192 576,000 


644,000 
171,000 


9,367,458 ,000 


498,000 
175,000 






547,401,000 


990,000 
188,000 





815,000 
1,727,000 


389,312,000 
234,163,000 


673,000 
1,729,000 


389,312,000 
234,163,000 


1,178,000 
2,010,000 







404,247,000 
339,160,000 





623,475,000 


623,475,000 





743,407,000 





626, _ 000 
8,000 


a, 642" 000 
201,077,000 
9,779,000 
13,982,000 


625,877,000 
18,000 
1,775,000 
198,387,000 
9,798,000 
14,105,000 







746,595,000 
1,366,000 





10045,0 091, 000 


10217 ,418,000 


9 








6,440,246 ,000 
394,604,000 
701,145,000 
474,075,000 


1,733,187,000/1, 


526,378,000 


»478,265,000 


704,088 ,000)1, 


6,857,261 ,000)7, 


341,163,000 
229,475,000 


403, 648, 000 





8,010,070 ,000 
171,849,000 
1,563,000 


8,212,758,000 


170,570,000 
1,608,000 


7, 


877,899,000 
135,359,000 
1,470,000 





9,916,669 ,000 


51,589,000 
56 ,447 ,000 

7,070,000 
13,316,000 


10089 ,024,000 


51,585,000 
56,447,000 

7,070,000 
13,292,000 


9, 







355,891,000 


51,039,000 
53,326,000 

7,109,000 
10,900,000 





10045,091 ,000 


94.3% 
1,611,000 








0817. 418, 000 


9 


94.5% 
1,611,000 





,478,265,000 






92.7% 
828,000 





+t “Other cash’’ does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 














Weekly Return of the New York City 


The weekly statement issued by the New 
Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 5, 1941 


Clearing House 


York City 
































* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Depostts, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York..... 6,000,000 14,195,100) 233,191,000 17,031,000 
Bank of Manhattan Co.| 20,000,000) 26,989,700) 633,581,000) 39,380,000 
National City Bank... 77,500,000} 80,993,400/a2,726,833,000} 166,703,000 
Chem Bank & Trust Co. 20,000,000} 58,009,600) 841,212,000 6,768,000 
Guaranty Trust Co...-. 90,000,000! 187,236,100/5b2,376,787,000| 75,545,000 
Manufacturers Trust Cu} 41,748,000] 40,986,600! 769,240,000} 106,182,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,370,100) c1,190,668,000 75,871,000 
Corn Exch Bank Tr Co. 15,000,000} 20,258,800) 330,079,000 27,882,000 
First National Bank... 10,000,000 108.726 .400 806 ,257 ,000 740,000 
Irving Trust Co......-.- 50,000,000 53,792,700) 751,613,000 5,276,000 
Continental Bk & Tr Co. 4,000,000 4,511,100 76,719,000 1,192,000 
Chase National Bank...| 100,270,000) 139,538,700/d3,359,158,000 45,296,000 
Fifth Avenue Bank..... 500,000 4,279, 57,410,000 3,868,000 
Bankers Trust Co...... 25,000,000} 83,878,300) ¢1,230,256,000 62,217,000 
Title Guar & Trust Co... 6,000,000 1,073,300 15,903,000 2,207,000 
Marine Midland Tr Co. 5,000,000 10,061,400 142,993,000 3,060,000 
New York Trust Co... 12,500,000} 28,039,600) 474,049,000 41,818,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,843,900 145,284,000 1,645,000 
Public Nat Bk & Tr Co. 7,000,000 10,714,100 _ 95,291,000 53,498,000 

BOE. cocccvovcesss 518,518,000' 957,498,400 16,256,524,000 736,179,000 


















* As per official reports: National, March 31, 1941; State, March 31, 1941; Trust 


companies, March 31, 1941. 


Includes deposits in foreign branches as follows: 
6b $61,252,000 (latest available date); c $2,987,000 (June 5); d $85,108,000 


date); 


(latest available date); e $22,697,000 (May 31). 


a $285,100,000 (latest available 













Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 








Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Total 
Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Uttit- 40 
trials | roads ttes Stocks | triais | Ratls | Ratis ttes Bonds 














June 6.| 118.00) 27.62) 17.36) 39.92) 107.25) 93.89) 53.18) 109.18) 90.87 
June 5_| 118.13} 27.72) 17.46; 40.00) 107.14) 94.16} 53.81) 109.19) 91.02 
June 4_| 117.68) 27.68) 17.13) 39.81) 107.19) 94.13) 53.86) 109.13) 91.06 
June 3_| 117.38! 27.74) 16.98) 39.72) 107.09) 94.30) 54.06) 109.13) 91.14 
June 2-.| 116. 18| 27.56, 16.97; 39.38) 106.97) 94.39) 53.95) 109.10) 91.10 
May 31_! 115.76! 27.43' 16.90' 39.23' 106.90! 94.64' 54.13' 109.10' 91.19 
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These figures are alwavs a week behind those for the Reserve banks themselves. 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


June 7, 





1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 28, 1941 
(In Millions of Dollars) 









































| | 
Phila- Minne- | Kansas | | San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolts City Dalias | Franctece 
| 
ASSETS s s $ $ s t $ $ $ s 
Loans and investments—total-- - ---- 27,915 1,355 12,706 1,293 2,125 719 711 3,920 859 422 760) 603 2,442 
Se 10,226 733 3,839 525 851 310 377 1,258 395 208 356) 318 1,056 
Commercial, indus. and agricul. loans 5,673 384 2,307 276 393 149 195 806 222 101 210) 213 417 
Open{market paper-_.....-...---.-- 367 82 108 39 12 12 5 46 18 3 24) 3 15 
Loans to brokers and dealers in securs. 571 18 434 24 17 3 7 45 5 1 4 3 10 
Other loans for purchasing or carrying | 
GOOUTIEIES.. . . ccccccccccccccccccce 451 16 210 31 20 14 11 68 13 6 10) 12 40 
Real estate loans............------ 1,239 81 195 50 182 48 36 133 60 14 32) 24 384 
Loans to banks......-.----.------- 42 4 32 abiube i 2 nie ———_— Pa 1 
Gi cegsedeqesescocavees 1,883 148 553 105 226 84 121 160 75 83 76 63 189 
Divestscesesmeesoceues 929 33 503 2 9 I 5 266 EE 20) 33 l 
Treasury notes................-.-- 2,212 39 1,498 25 153 50 45 220 37 19 40) 34 52 
United States bonds...........-... 7,833 343 3,509 387 692 226 106 1,249 183 119 106 115 798 
Obligations guar. by U. 8. Govt...-. 3,022 71 1,836 84 153 63 62 320 70 35 99 42 187 
Other securities.........-...---.-. 3,693 136 1,521 272 267 69 116 607 116 41 139) 61 348 
Reserve with Federal Reserve Bank. 11.493 609 6,241 590 800 301 172 1,579 216 114 205) 149 517 
GRD OB GUE. ccocccccccccccaccccs 563 149 120 24 53 29 17 86 15 s 19, 14 29 
Balances with domestic banks. - - - ~~. 3,532 191 252 211 399 292 267 657 183 140 304) 310 326 
i ebdditnenedone 1,186 68 403 83 91 40 52 79 23 17 20) 31) 279 
LIABILITIES ° | 
Demand deposite—adjusted......... 24,311 1,431 12,061 1,224 1,743 634 514 3,382 495 340 591) 561 1,335 
Time deposits................----- 5,425 230 1,092 261 747 209 192 1,005 193 112 144) 136 1,104 
United Government deposits _. 414 13 40 13 39 29 38 117 16 2 10 29 68 
Inter-bask - 
Domestic banks......-.....----- 9,220 398 3,989 461 523 365 361 1,366 484 176 451 284) 362 
Poreign banks........-....-....-. - 22 602 6 l es 2 eee . aa 1} 19 
2” ERPS GT : 1 ga a, (a : ae wee sf ae ee ee a ek Sit 
Other liabilities. .......---....--.. 789 27 298 17 24 42 15 21 9 ~ 4 5 319 
vs <cat@mmanenenee 3,864 250 1,640 219 391 102 97 421 97 62 108! 91 386 














Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 5’ 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 
AT THE CLOSE OF BUSINESS JUNE 4, 1941 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS 


The first table presents the results 

























































































Three Ciphers (000) Omttted June 4, May 28, May 21, May 14, May 7, April 30, | April 23, | Apr. 16, Apr. 9, June 5, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ $ $ y $ $ $ $ $ 3 
Gold ctfs. on hand and due from U. 8. Treas.x_} 20,314,730] 20,316,732] 20,256,731, 20,222,732) 20,202,772) 20,192,732] 20,159,729] 20,124,731] 20,111,281) 17,053,492 
Redemotien, fund (Federal Reserve notes)... 9,944 9,549 9,549 10,144 10,104 11,139 10,507 10,507 10,488 10,490 
GEE Ondsdvatichtcothatidesestaavedoeu 276,625 299,593 321,025 328,073 315,002 329,444 334,198 325,987 315,517 348,578 
PN, sce cnndeguacbebedoodcnces 20,601,299] 20,625,874) 20,587,305] 20,560,949] 20,527,878] 20,533,315] 20,504,434) 20,461,225) 20,437,286| 17,412,560 
Bills discounted: e 
by U. 8S. Government obligations, 
direct and guaranteed........... weabeien 1,242 3,433 1,539 854 850 1,286 1,617 736 4,587 1,450 
Other b lis discounted...................- 674 722 658 650 641 632 600 482 379 1,332 
Total bills discounted.................- 1,916 4,155 2,197 1,504 1,491 1,918 2,217 1,218 4,966 2.782 
Industrial advanoes___..............-.... 8,736 8,163 8,154 8,092 9 4 7,396 9,088 
U.S. Govt. securities, direct and guaranteed , nes ee — esate - 
DNEE Snegcantbtonnteocecsccsesseonoess 1,363,800] 1,363,800} 1,363,800) 1,363,800) 1,363,800} 1,363,800] 1,363,800) 1,363,800] 1,363,800) 1,346,995 
WOR ccctnusstcecse iatihieispittseinadetineiatie 820,300 820,300 20,300 820,300 820,300 820,300 820,300 20,300 820,300 4 130, 125 
Total U. 8. Govt. securities, direct an ‘a 
citmindosmidipeeesnbaaedee 2,184,100] 2,184,100} 2,184,100} 2,184,100} 2,184,100} 2,184,100] 2,184,100) 2,184,100] 2,184,100} 2,477,12¢ 
Total bills and securities. .............-... 2,194,752| 2,196,418} 2,194,451] 2,193, 006 2,193,650) 2,193,567) 2,193,808) 2,192,788} 2,196,462) 2,488,996 
Due from foreign banks.................... 47 47 47 47 47 47 47 4 47 
Federal Reserve notes of other banks...... _. 24,554 25,436 27,122 27, 083 24,011 22,339 23,183 23,898 20,594 18,871 
Uncollected items..............-.....-...- 882,182 828,654 986,086' 1, 17, 150 775,198 847,561 849,341} 1,104,388 744,711 673,347 
Bank premises..-..............-.-.-.-.-.-- 39,968 40,019 40,055 40,067 903 39,910 39,977 39,966 39,963 41,511 
SE GL cibedadenewescesseteeesoocess 51,782 51,819 50,512 50,171 48,857 49,228 47,535 46,775 43,326 64,396 
EE, Wsndnsndekscnccdccocccéocenst 23,794,584| 23,768,267) 23,885,578] 23,889,163] 23,609,544' 23,685,967| 23,658,325) 23,869,087] 23,487,389 “20, 699, 722 
LIABILITIES x 
Federal Reserve notes in actual circulation..| 6,534,194! 6,460,010} 6,384,387) 6,359,671) 6,343,877) 6,282,368] 6,217,967| 6,206,272] 6,196,923) 5,065,239 
Deposits—Member banks’ reserve account...| 13,201,494] 13,748,879] 13,731,835] 13,457,866] 13,439,698] 13,523,857| 13,505,723| 13,979,130] 13,655,535] 13,386,697 
United States Treasurer—General account. 993,072 461,674 477,144 761,624 803,941 865,436 ,798 3,715 812,666 308,135 
7 ood “aaa eater 1,243,661] 1,240,046) 1,241,201) 1,235,048) 1,226,555) 1,251,130) 1,272,379) 1,243,299] 1,265,753 460,411 
Ge GO ibticcnccencascceonsucceoce 608,123 686,292 ' 725,782 , 79,092 535,630 520,127 474,776 488,091 
Ne Gi a cocccccnnncésccecocecs 16,046,350] 16,136,891] 16,180,630} 16,180,320) 16,149,134] 16,219,515] 16,260,530| 16,276,271] 16,208,730 “14, 693.3 334 
Deferred availability items...__......__._.- '836.781| °793.881| 943,641] ‘'971:989| ‘739'989| °807:230| °803,.760| 1.011.076] 705.77. 632.339 
Other liabilities, incl. aomesd dividends... __- 5,312 5.612 5,117 5504 4,893 5.156 4.571, | 4,116 4.752 5.277 
Total liabilities.............2-2-22222- 88 23,422,637| 23,396,394) 23,513,775| 23,517,484) 23,237,893| 23,314,269] 23,286,828| 23,497,735] 23,116,180) 20,346,189 
CAPITAL ACCOUNTS 
on Co kdinCecebtebeeetskdescceoees 140,311 140,284 140,279 140,272 140,254 140,240 140,057 140,010 139,875 136,165 
Surplus ( ~~ oT pegegpeppameaeients 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
( nD a nneetebenedeenetetnes 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
capital accounts............. eeanoend 47,786 47,739 47,674 47,557 47,547 47,608 47,590 47,492) 47,484 38,809 
Total liabilities and eapltal accounts. --.. 23,794,584] 23,768,267| 23,885,578) 23 2 
Ratio of total reserves 3 to deposita ond Waksonk 794, 768,267 885, ,889,163] 23,609,544) 23,685,967] 23,658,325] 23,869,087] 23,487,389] 20,699,722 
Reserve combined_......... 91.2% 91.3% 91.2% 91.2% 91.3 91.3 91.2 91.0 91.2% 88.4% 
Commitments to make industrial advances... 12.272 12,342 11,080 10,945 10:85 46h 8.468 8.508 8,466 8.828 
Maturity Distribution of Bills and | 
1-15 days bills discounted 
® 8 bills discounted... ............. 1,346 3,611 1,676 928 962 1,425 1,766 832 4,700 1.814 
ae days bills discounted................. 80 48 56 81 47 23 30 79 58 149 
sieeane bills ame Cbbcne pr hhesnatene 120 150 , 96 94 95 67 71 196 
bills discounted. -_.......2...2.. 1 162 181 162 151 151 61 132 
Over 90 days bilis Seeeuensd RS eg 222 230 225 237 207 213 188 89 76 491 
Total bills discounted. .......- eeonnbendien 1,916 4,155 2,197 1,504 1,491 1,918 2,217 1,218 4,966 2,782 
1-15 days industrial advances 1,473 1,488 1,522 1,439 1,426 981 961 961 860 1.6 
SP a ee ee : : , .623 
4 days ae tor le teekeenneene 270 "202 208 266 251 147 161 173 200 588 
S140 ani ustrial advances. _............. 515 141 165 146 169 157 139 131 117 893 
‘on dustrial advances... ........ oat 333 570 550 549 536 139 137 149 139 85 
industria] advances. ..._._. bene 6,145 5,762 5,709 5,692 5,677 6,125 6,093 6,056 6,080 5,899 
Total industrial advances.__.....________ 8.736 8,163 8,154 8,092 8.059 7,549 7,491 7,470 7,396 9.088 



























































































Volume 152 The Commercial & Financial Chronicle 3607 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ciphers (000) Ométied June 4, | May 28, | May21, | Mayi4, | May7, | apra30,| Apr.23, | apr.16, | aprag, | June; 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
M aturtty Distribution of Bills and Short-Term $ $ $ » tS 
Securtttes (Concluded) ° . . ° . 
U. 8. Govt. securities, direct and guaranteed 
| alee einai: EEE OST en ee Ce eee rr! Beer’ oie ta See ere ee. 
1 days i meeenee Sebeousedseeantneoeeett eccssst «easel "aeuaceia eecvcce eosene eunees eneete eecees ee hl 4 eye. 
RENOIR IT RIN AS eo MERE ate aaa ann eee. poe tae Babiokal cated ee ER ge Reel 
SNmiti. secreactecaseseuneataaneael ~-<-astes 57,000 57,000 57,000 | eases pte: SR, DR er aeoton 
ae 2,184,100] 2,127'100] 2,127,100] 2,127,100} 2,127'100| 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2.477.120 
Total U. 8S. Government securities, direct 
andguaranteed................-..__. 2,184,100] 2,184,100] 2,184,100} 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,477,120 
Federal Reserve Notes— = 7% ; Te 
Issued to Federal Reserve Bank by F.R.Agent| 6,835,331] 6,767,692| 6,701,917] 6,682,910] 6,643,710| 6,574,463! 6,538,248] 6,513,752] 6,486,643] 5,367,189 
Held by Federal Reserve Bank..........___. 301.137]  °307/682 17,530} 323,239] 299/833] '292;095| °320'281! ‘307, 9:720|  '301.950 
In actual circulation.................___- _6,534,194| 6,460,010] 6,384,387] 6,359,671] 6,343,877] 6,282,368} 6,217,967| 6,206,272| 6,196,923] 5,065,239 
Collateral Held by Agent as Securtty for meer), : foal oy hae 
Notes Issued to Bank— 
Gold etfs. on hand and due from U.S. Treasury| 6,971,000] 6,909,000] 6,823,500] 6,810,000} 6,741,000} 6,675,000| 6,659,000] 6,636,000] 6,581,000] 5,455,500 
By eligibie paper............----..- Sabet 1,642 3,842 1: ‘098 ; "512 "742 991 4.775 "028 
| ae ET 6,972,642! 6,912,742| 6,825,284! 6,811,098! 6,742,238! 6,676,512! 6,660,742! 6,636,991! 6,585,775! 5,457,528 

















* ‘Other cash” does not include Federal Reserve notes. 


= These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 4, 194! 





























Three Ciphers (000) Omttted Phila- Minne- | Kansas San 
Federal Reserve Agent at— Totat Boston |New York| delphta | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsce 
ASSETS 3 $ 3% $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ----.-.- 20, ar a 1,196,414/9,133,152/1,156,090/1,502,165) 656,897) 448,934/3,297,824| 561,841] 329,778} 460,887) 305,149/1,265, ost 
Redemption fund—Fed. Res. notes_. 394 1,697 832 689 1,906 897 1,033 400 156 154 845 941 
EES AE ae. 976: 225 19,627 57,727 22,684 16,575 16,975 23,873 37 642 17,251 5,746 15,335 13,988 29,202 
Total reserves_........ asbeoounbn 20,601 ,299/1,216,435/9,192,576/1,179,606/1,519,429| 675,778) 473,704/3,336,499| 579,492} 335,680) 476,376) 319,982)1,295,742 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed... eeautal 1,242 135 644 175 100 San sieesdl seeeun 55 20 35 a . sence 
Other bills discounted.......... we 674 19 171 45 Pen 8 Ge seaséa 139 151 c 
Total bills discounted.......... 1,916 154 815 220 133 68 8 60 55 159 86 Cat ' susede 
Industrial advances_............... 8,736 771 1,727 3,340 349 853 233 Gee = weskam 397 221 276 217 
U. 8. Govt. securities, direct & guar.: 
Bonds _....... eee 1,363,800 98,544) 389.312) 108,110) 136,462 75,859 59,247) 156,506 63,283 41,178 66,277 54,979] 114,043 
, ee te PISS AE OE 820,300 59,273) 234,163 65,027 82,079 45,627 35,637 94,136 38 ,062 24,769 39,863 33,068 68 ,596 
Total U. 8. Govt. securities, 
direct and guaranteed......../ 2,184,100) 157,817| 623,475) 173,137} 218,541) 121,486 94,884) 250,642) 101,345 65,947} 106,140 88,047} 182,639 
Total bills and securities.......... 2,194,752} 158,742) 626,017| 176,697 219,023 ~ 122, 407 95,125) 251,054) 101,400 66,503) 106,547 88,381] 182,856 
Due from foreign banks...........-. 47 3 18 5 6 1| Seea 1 1 
Fed. Res. notes of other banks...... 24,554 532 1,642 1,356 1,795 5, 451 3,344 3,177 1,959) 936 1,054 633 2,675 
Unecollected items........ enedeeunne 882,182 84,858} 201,077 63,056} 104,518 76,302 28,391) 126,912 56,636 21,299 36,142 31,559 51,432 
Bank premises................ ata 39,968 2,810 9,779 4,653 4,525 2,598 1,973 3,012 2,300 1,355 2,964 1,189 2,810 
GE Meresconceconcedsosens 51,782 3,549 13,982 4,3171 5,618 3,136 2,213 5,634 2,262 1,618 2,453 2,321 4,679 


LIABILITIES 


&. 8. Treasurer—General account. 
Bowes cccececsescescooceo 
Other deposits... ..... ganeneen 








capital accounts 


Total liabilities and capital acc’ts_- 
Commitments to make indus. advs.-. 


Total assets. ............. a 


F.R. pee in actual circulation..... 





Deferred availability items....... 
Other liabilities, incl. accrued divs-_. 














13,201,494) 678,631/6,440,246| 706,420) 956,264) 404,055) 286,456)1,896,718| 339,761| 169,471) 286,623) 235,217 
993,072 73,252) 394,604 71,330 68,859} 35,062 23,321) 138,403 50,742 35,806; 40,773) 28,664 
1,243,661 58,997) 701,145 81,849} 77,630) 36,283) 29,533) 101,256 25,314 18,564 24,470) 24,470 
608 ,123 11,544) 474,075 21,234 16,952 8,819 6,368 5,254 14,182 6,878 7,007 4,197 
16,046,350) 822,424/8,010,070| 880,833)1,119,705) 484,219) 345,678/2,141,631| 429,999) 230,719) 358,873) 292, 548 


836,781 
5,312 


23,794,584 


6,534,194 





1,466,929 


538,272 








80,061 
573 














23,422,637 











1,441,330 














9,916,669 


10045091 


1,733,187 








1,429,690 


450,609 





1,854,912 


603 ,606 











885,674 


309,122 





217,879 





3,726,294 





1,402,793 














171,849 
1,563 











1,395,186 








63,286 
458 


96,674 
544 


1,820,529 





869,741 

















75,997 
403 











27,434 
153 








133,686 
570 


744,050 


4 







245,107; 1 














57,002 
180 





591,144 











3,678,680 

















732,288 


4 











27,391 


69,549 





17,271 
152 


625,537 


220,192 





35,019 
192 











105,714 








34,171 
198 


444,066 15 








929,651 
44,331 
326 





17,691 





614,276 


432,631 











1,512,472 








140,311 9,353 51,589 11,902 14,484 5,439 4,806 14,928 4,295 3,002 4,516 4,270 11,727 
157 ,065 10,906 56,447 15,144 14,323 5,247 5,725| 22,824 4,925 3,152 3,613 3,974 10,785 
26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
47,786 2,466 13,316 3,065 4,569 2,003 2,364 8,433 2,009 2,546 1,994 1,928 3,093 
23,794,584) 1,466,929| 10045 091/1,429,690)1,854,912| 885,674) 604,752 3,726,294 744 050) 427,391| 625,537) 444,066/1,540,198 
12,272 172 1,611 2,291 1,744 1,096 32 6 364 1,164 21 3,731 





***Other cash" does not include Federal Reserve notes. 


a Less than $500. 















FEDERAL RESERVE NOTE STATEMENT 

























































Three Ciphers (000) Omitted Phia- 
Federal Reserve Bank of— Total Boston |New York! telphia | Cleveland| ttchrond| atlanta | Chicago | St. Louts |Minneap.|Kan.Ctty| Dallas |SanFran 
Federal Reserve notes s $s s $ $ $ < s s Z) $ $ 3 
Issued to F. R. Bank by F. R. Agent) 6,835,331] 556,759)1,817,879] 467,611] 627,195) 324,353) 234,379/1,434,618) 258,751) 174,080) 229,749] 115,370) 594,587 
Held by Federal Reserve Bank. ._- 301,137 _ 4, 487 84,692) 17 002 23,589 15,231 16,500) 31,825 13,644 4,531 9,557 9,656 56,423 
In actual circulation.........- 6,534,194 538, 272 1,733,187| 450, 609 603.6 606 309,122} 217, 879 1, (402, 793 245,107 169,549] 220,192 105,714 538, 164 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due ‘s : 
from United States Treasury....| 6,971,000) 570,000/1,835,000) 480,000) 630,000) 350,000} 240,000/1,460,000| 269,000) 177,000) 235,000) 121,000) 604,000 
Eligible paper.....----.-------- 1,642 154 815 Ml tdnines 2 ae 55 159 ii | aneessl- secane 
Total collateral... ___- rae "6.972.642| 570,154/1,835.815! 480.220! 630.000! 350,068! 240,000'1,460,000! 269,055 177,159! 235.171! 121,000! 604,000 




















United States Treasury Bills—-Friday, June 6 


Rates quoted are for discount at purchase. 






Quotations for U.S. Treasury Notes —Friday, June 6 
Figures after decimal point represent one or more 32ds of a point 

















Treasury Bilis 


June 11 1941....-- 0.13% 
June 18 1941_...-. 0.13% 
June 25 1941...... 0.13% 
July 2 1941_._--.. 0.13% 
July 91941...... 0.13% 
July 16 1941...... 0.13% 

















Bt4 
July 23 1941_.... 0.13% 
July 30 1941....- 0.13% 
Aug. 6 1941_...- 0.13% 
Aug. 13 1941.....|) 0.13% 
Aug. 20 1941..... 0.13% 
Aug. 27 1941.....| 0.13% 
Sept. 3 1941.....| 0.13% 








Asked 


M aturtty 


int 
Bt 

















int. 

Maturity Rate 

Dec. 15 1941...) 14% 

Mar. 16 1942...) 1%% 
Sept. 15 1942...| 2% 

Dec. 15 1942...) 1%% 

tMar. 15 1943..| %% 

anece June 15 1943...) 14% 
otae Sept. 165 1943...) 1% 

















102.1 
102.16 
103.18 
103.12 
101.3 
102.7 
102.3 








Dec. 


June 
Sept. 


Nat. 








Mar. 15 1944... 


Mar. 16 1945. -- 


tSept. 15, 1944 
tDec. 15, 





15 1943... 


16 1944... 
15 1944... 


Defense Nts 
1945 








102.12 
102.1 
101 8 
102 
101 6 


100.8 
101.1 














United States Government Securities on the New 
York Stock Exchange—See following page. 















Transactions at the New York Stock 
Daily, Weekly and Yearly—See page 3623. 
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Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are 


are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 








Treasury 
48, 1947-52 


Total sales in $1,000 ae om 


Total sales tn $1,000 “—-. nen 
3%s, 1946-56 “ 
Total sales in $1,000 7. on 
3%s, 1943-47 "a 
Total sales tn $1,000 untts_ --. 
High 
3s, 1941 


Ch 
Total sales in $1,000 units. -- 
High 
3 a, 1949-52 
Total sales tn $1,000 —_. as 


Close 

Total sales in $1,000 =e. na 
3s, 1951-55 

Close 

Total sales in $1,000 units- - - 


2s, 1955-60 : 
Total sales in $1,000 units--__ 
High 








2%, 1945-47 


Cl 
Total sales tn $1,000 oe 
H 
2%s, 1958-63 


Close 
Total sales in $1,000 untts___ 


Close 
Total sales in $1,000 units. .- 
High 


Datly Record of U. 8. Bond Prices|May 31 


June 2 


June 3 


June 4 


June 5 











112.21 
112.21 
112.21 
1 
111.3 
111.3 








119 


107 
107 


—e ee 
——e 
ooo 


ee 
—— 
ess 


ee 
alll small seal 
sss 





119. 
119. 


107.3 


108.2 

108.2 

108.2 
3 


9 

9 

9 
i 


3 
x 
1 





NN eee 


110.23 
110.23 
110.23 

2 


=—— nN 
m= 00 GO GO wm 








June 6 


107.4 
107.4 
10 











Daily Record of U. 8. Bond Prices| May 31| June 2 | June 3 | June 4| | June 5 | June 6 





Treasury 
2 48, 1948 


Total saves in $1,000 unity . 


igh 
2s, 1949-53. ........- Low. 
Close 


Total sales in $1,000 untts_- 
Hig 


High) 
Low. 
Close} 


Tota sales tn $1,000 untts_- 


High 
2s, March 1948-1950-__-- te 


Total sales in $1,000 untts 


Close 
Total sales tn $1,000 untts__ 
Pederal Farm Mortgage — 


348, 1944-64 


Cl 
Total sales tn $1,000 untts_-_- 
High 


3s, 1944-49 
Tota isales in $1,000 units. _ 
3s, 1942-47 
Ch 
Total sales tn $1,000 untts_- 
Hig 
2%s, 1942-47 


Cl 
Total sales tn $1,000 units _- 
Home Owners’ Loan 


Close, 


High) 


Close 
Total sales in $1,000 untts__ 
Hi 


1s, 1945-47 
Total sales tn $1,000 untts_- 


High 

3s, series A, 1944-52 ....{ Low. 

Close 

Total sales in $1,000 units. “ 
ig 
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* Odd lots sales. 


t Deferred delivery sale. 
There were no transactions in registered bonds this week. 


t Cash sale. 








New York Stock Record 








LOW AND HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 31 


Monday 


June 2 June 


Tuesday 


3 


Wednesday 
June 4 


Thursday 
June 5 


Friday 
June 6 





$ per share 
47\g 47\4 
. err 
*40 43% 
*4314 45le 
55g 55g 
#1919 


21l4 

*1 21g 127, 
*39 391g 3914 
#3g 7 *3g ‘6 

Swe 2 7Ale 
4 4 4 4 

* dy 

71g 

*5lo 
*15lg 
*21 
*734 
14544 5 5 54 1 
*11 
125g 
57g 

*72\o 
2553 
*16 
*7g 

*13 
55 
*17 
*43 
*65, 
*4234 
#5 1g 


$ per share 
*461o 47% 
i 
*40 437 
*4314 

*5loe 
*1915 
*12ig 


7\g 


17 

















$ per share 


47% 


437 
45le2 
5%, 
21% 
127% 
4012 
716 


7Ale 
4 


"16 
71g 
614 

16% 

214%, 
81g 

47%, 

Ilig 

12% 
6 


76 
2714 
17'4 
7g 
141s 
523, 

17 
44\4 
6le 
4314 
5ly 





S$ per share 


*4612 4712| e462 


| a 
*40 43% 
*4314 45le 

55g 55g 
201g 20lg 
127g 127%, 
401, 40% 
*3g 16 
ae 
3% «O04 


*431o 
61g 
441, 
54 





4414) 
1 
o'4 


$ per share 

47% 

43% 

45%, 
6 

2 : 14 


*40 
*4314 


*6 lg 
#4314 
5ly 


$ per share 
*4612 4753 
43%, 

45le 

57 

214 

127s 

397, 

716 


TAle 
4 


716 
644 











STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for 
Year 


Prevtous 
1940 





EXCHANGE 


Highest 





Par| $ 
Abbott Laboratories_..No par 


4%% conv preferred_-___100 
Abraham & Straus....No par 
Acme Steel Co 25 


abama & Vicksburg Ry_100 
Alaska Juneau Gold ~~ 10 
Allegheny Corp 
4% pf A with $30 war_ 100 
4% pf A without war_100 
+ vy Bhs, No par 
Alghny Lud Sti Corp_.No par 
Allen Industries Inc 1 
Allied =e & Dye_No par 
Allied K 5 


zl 


00 
Al lis-Chalmers Mfg._...No par 
Alpha Portland Cem__No par 
Amalgam Leather Co Inc... “60 


pom Agric Chem a poet 
Am Alrlines Inc 





181, Apr 21 

734May 22 
4412 Mar 6 
104 Feb 1 
11% Feb 3 

514 Apr 21 
713gMay 14 
25%3May 28 
1413 Mar 13 

1ye Apr 25 
10 Apri2 
4llg Feb 14 
14%, Feb 28 
40 Febl9 

512 Apr = 
42% Jan 

51g May 23 





3 per share 
53 





> 100 08 OM ~I 700 





15% Jan 15 
553,May 28 
17% Jan 10 
581, Jan 2 
84 Jan 8 
47 Mar 6 
8144 Jan 2 





llg May 
91g May 
381g May 
12\g May 
41% Jan 
6 June 
35 June 





51g June 





* Bid and asked prices; no sales on this day. 


3 In receivership. 


a@ Def. delivery. 


n New stock. 


rf Cash sale. z Ex-div. 

















50 J 
93g May 
y Ex-rights. ¢ Called for redemption. 








_—_————————————— 
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Volume 152 


OW 


” Saturda y 
May 31 


AND HIGH 


$ ner share 
*34l2 
*126 


*78 79 
*170\e 174 
26%, 26 
693, 70 
18!2 18 
*10514 
100 
*9 
*6\4 
*453 
*135, 
*87 
*1l, 1 
*37, «64 
*17 
21, 2 
*13\, 14 
*34l4 35 
275 
*27 is 
*4410 
*\le 


*2112 


100 


0 
14 








13 
63: 
N 
40 
146 


2 149 
21 


11 

15 

86 

63 

63 

2 147 
4 

89 


52 














36! 
126! 
Im lt 


112! 


10! 
rar 
897 


175 


27 


36! 


10% 


127 
1507 


° 
4 


‘ 


Io 

3 
| 

12 


|*100 


4 


3. | 
8 
3g) 
lz 
34 
"8 


12 


| 


‘s| 





lo 
34 
| 
ig 
& 
1g} 


4044 


14 


lg 
lo 

7 
‘8 
‘8 
Ig 





le 


4% 


Ig 
Ig 


-o's| 


1g 


2*112 


2 *110 
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M das 
June: 2 
er share 
*34!2 36le 
126% 126!2 
1! ll, 
78 2 7872 
*1701s 17412 
265, 27% 
7012 701s 
*18lo 19 | 
*10514 112', 
104 
*9 10% 
*6%, 7i2 
*458 5 | 
*13l2 1414 
894, 8934) 
“11g = 14g! 
*33, 41 
*in | 
1753 
21s 
14 
34 
278 
27'4 


< 


*214 





131s 
763%, 
5 
*8 
36 
40 
146 
*40 
*146le 
214, 
#95, 
*10 
*14 lo 
*85lo 
*12 
1504, 
621s 
63 
*148 
#45, 
4's 
*85 
55g 
56 
*5 
*46 
2257s 
2712 
13 


40 le 
149 
215g 
10% 
11le 
1512] 
8534) 
12% 
153 
6212 
63 
150 


26!4) 
277s 
13 
112!2 
912 
1'4 
28's 
11112 
41s) 
5312) 
62 
23!2 
74 
4le 
90 


Glo 
*) 7 
*27 





4's 


5319 





22: og 

2614 

2412 
105 
105 

2 33's) 
112 

7% 


345s 





SALE 


Tue odes 
June3 | 


| $ per dens 


*36 
*126 
1'4 
79 
*171 
2714 
70% 
19 
*105'4 
*101 
*9 
*Hloe 
*45y 
*13l2 
ROl4 
I's 
*334 
#le 
17'4 
*2\4 
13% 
*335s 
*234 
28l2 
4414 
*15g 
21!2 
*314 
11 
*41 
117% 
*82 
11'4 
4}2 
16% 
11512 
*24le 
11g 
*331le2 
r28%4 
614 
159 
1353 
64l2 
*47g 
Ss 
3658 
4014 
*145!l2 
*40 
146!2 
21% 
*10 
*10 
*1514 
85% 
*12 
153 
63 
6314 
*148 
*434 


4 
*85 
5% 
*5614 
5lg 
*46 
26 
28 
*13 
112 
*Qle 
= 
2654 
*110'4 
4\g 
54 
*47 


*5le 


8 
6% 
30 
9 
2214 
*26 
2412 


|*103 


*103 
*20 le 

|*108 
*7 48 
#103 
34l2 
1612 
*55l2 

28 
69le 
*121!2 
*2412 

19 

7 
*13!2 
*10!2 
*771\2 


PRIC ‘ES—PER SH oom 


s 
36l2 
126!2 
Ll, 
80 
17412 
28's 
File 
19 
112'4 
105 
10'4 
7'2 


3544 
12612 
14g 
7812 


#10112 
*9 
*Hlo 
*45x 
144s 

*88le 
114 
#344 


” 
1414 
ROl4 

1'4| 

4}2 

34) 
1714| 
21s 
1344! 


5g 
1714 
#214 
134%, 
3453 
#234 
2| *27%, 
| *4414 
| #15 
*21 

314 

11 

*41 
1212 

*82 
l1lg 
412 
*17\s 
5le} 11512 
25 


1 
| *325g 
| 29 
61 
*156 
13% 
65 


314 


159 | 
1378 
65 


*8 
3612) 36 
41) *40 
14612 *145% 
42 | 40% 
14612 *147 
2253| 22 
103s! *10 
11l2/ *104s 
L512 
285 
*12 
154% 
63 
6234 
*149 


5 
8 





10!2 
1'4 
2714 
lll'2 
4's 
54 
62 
23%4 
74 
4le 
90 
67s 
SO 
92 
29 
8712 
2753! 
681s 
1944 
19 
2714 
20!4 


4\g 
54 
*47 

235g 


*106!2 
634 
*49 lo 
*60 
113% 
74 
*114 
14 
314 
135g 
3le 
6 
5l, 
2314 
#734 
*67g 








, Ww ednesday 
June 4 


3534! 
12634) 

133) 
SO 
174 

277s 
70!2! 
18le 
2 1124 
105 

1014 


i 


dd 

90 
14 
43,4 


53 
1714 
212 
1344 
et 


20% 


444, 
144 





263s 
287% 
14\, 


41s) 








ner share | $ 


1264, 
Ll, 
78s 


|*17012 


27 

70 
181, 

*107 
*101 le 
10), 
*Hle 
*45 
1416 
*RSlo 
*1ly 
*334 
53 
1712 
23, 
137 
347s 

3 


2812 
*44 lo 
* 15, 
*21 
34 
*1l1 
*41 
121s 
83 
Ills 
4le 
1712 
115 
25° 
lig 
3344 
2873 
61g 
159 
137, 
a 


*8 
3612 
4014 
1451, 
403, 


|*147 


217s 
*10 
*10 
157g 
85 
*12 
1563, 
63 
6234 
*148 
43, 
44, 
*R5 
* 55g 
571s 


53g 
46 


2614 
2912 
*13 


I11l2 11it2 *110% 112 


41g 


2} 20 
*10612 


634 
4912 
*60 


“\#114 


74 


” Thursda y x 
June 5 


12 
79 
174 
281g) 
71 
IRl, 





NOT PER CENT 


Friday 


June 6 


|*17012 


27'4 
697s 
181g 


110ig|*10712 


105 
1034) 


712) 


1312 i 
90 ..| 
3,| 
; 
| 
| 


149 
22 
103g 
lll» 
17 
RHl4 
127 

158 
63 
6314 

150g 

4% 


8815 
534 
57le 
53g 
52 
265s) 
2912) 
135g 





‘1012 
lt, 
27 


41g 
54 





107! 
63,| 
4912) 
631!) 
115 


719 





|*10112 


*9le 
*6le 
*478 
l5le 
Wo 


1575, 
6312 
6312 

15018 

44%, 
45x 

*R5 

534 
5714 
5l, 

*46 
26 

*29le 

*13 


.|*112 


*9l4 
bi 


#10612 


634 
49 }o 
*60 


*114 








34, 
147 
42 
148 
22 
10! 
Ills 
165, 
S61, 
127 
158 
6312 
6319 
1501g 
44, 
45, 
88 
534 
5714 





Sales 
Sor 


4,600 
490 
900 
200 
500 

5,600 
300 
500 

20 

3,100 


9,900 
600 
3,200 
200 
400 
10,500 
600 
300 


1,100 


37,400 
180 
200 

40 
100 


1,200 
100 
3,100 
900 


2,300 
500 
,900 
100 
100 
100 
140 
500 
,700 
,900 
200 


1 
2 
2,000 


4| 
| 10,000 


105 ) 
331 
* i111 

7% 
BAle 

17 
5712 
27%, 
71 
1221, 
26 
194, 
7g 
144, 
153 
90 





~ 3,200 
2,500 
30 
2,900 
100 
160 
22,400 
4,100 
2,600 
2.400 
700 
30 
500 
400 
210 
1,600 
2,000 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous. 
Year 1940 





Lowest 


Htghest 


Lowest 


Highest 





Par 

Am Brake Shoe & Fdy_No par 
5%% conv pref 1 

Amer Cable & Radio Corp-..1 

American Can 25 


100 
American Car & Fdy..No par 
Preferred. 100 
Am Chain & Cable Inc_No par 
5% conv preferred 100 
American Chicle 
Am Coal Co of Allegh Co NJ25 
American Colortype Co....10 
Am Comm’! Alcohol Corp. .20 
Ameriean Crystal Sugar... .10 
6% ist preferred 100 
American Encaustic Tiling__1 
Amer European Secs..No par 
Amer & For’n Power_...No par 
$7 preferred No par 
$7 2d preferred A__.No par 


Amer Hawaiian SS Co 
American Hide & Leather..-.1 

6% conv preferred 50 
American Home Products--..1 
American Ice 

6% non-cum pref 
Amer Internat Corp_..No par 
Amer Invest Co of Ill 

5% conv preferred 50 
American Locomotive.No par 

100 


Amer Mach & Fdy Co_No par 

Amer Mach & Metals..No par 

Amer Metal Co Ltd...No par 
6% preferred 100 

American News Co....No par 

Amer Power & Light...No par 
$6 preferred No par 
$5 preferred 

Am Rad & Stand San’y_No par 
Preferred 


4%% conv preferred... .100 
American Safety Razor. _18.50 
American Seating Co..No par 
Amer Ship Building Co_No par 
Amer Smelting & Refg.No var 

Preferred 1 
American Snuff 


Amer Steel Foundries_.No par 
American Stores 

American Stove Co....No par 
American Sugar Refining - o pres 


Am Sumatra Tobacco. .No oa 
Amer Telep & Teleg Co_...100 
American Tobacco 25 
Common class B 
6% preferred. _........100 
Am Type Founders Inc....10 
Am Water Wks & Elec. No par 
$6 Ist preferred 
American Woolen 
Preferred 
Amer Zinc Lead & Smelt....1 
$5 prior conv pref 25 
Anaconda Copper Mining. .50 
Anaconda W & Cable._No par 
Anchor Hock Glass Corp 12.50 
$5 div preferred 
Andes Copper Mining 
A P W Paper Co Inc 
Archer Daniels Midl'd.No par 
Armour&Co(Del) pf7% gtd100 
Armour & Co of [llinvis 5 
$6 conv prior pref...No par 
7% preferred 100 
Armstrong Cork Co....N0 par 
Arnold Constable Corp 
Artloom Corp 
7% preferred ‘ 
Associated Dry Goods 
6% ist preferred 
7% 2d preferred 
Assoc Investments Co.No par 
5% preferred 100 
Atch Topeka & Santa Fe..100 
5% preferred 00 
Atlantic Coast Line RR...100 
Atl G & W ISS Lines 


Atlantic Refining 25 
4% conv pref series 4-58 


Atlas Tack Corp 
Austin Nichols 


0 

Aviation Corp of Del (The) ..3 
Baldwin Loco Works v t c..13) 
Baltimore & Ohio 100 
4% preferred. ..-.......100 
Bangor & Aronstook 50 


Barber Asphalt Corp 
Barker Brothers 

54% 
Barnsdall Oll Co 
Bath Iron Works Corp 
Bayuk Cigars Inc 
Beatrice Creamery 

$5 preferred w w....No par 

Preferred x-warrants._No par 
Beech Creek RR 
Beech-Nut Packing Co 
Belding-Heminway ....No par 
Belgian Nat Rys part pref..--. 
Bendix Aviation 5 
Beneficial Indus Loan... 

Pr pfd $2.50 div ser’38No0 par 
Best & Co No par 
Bethlehem Steel (Del).No par 

7% preferred 100 
Bigelow-Sanf Carp Inc.No par 
Black & Decker Mfg CoNo par 


Biiss & Laughlin Inc 
Bloomingdale Brothers._No par 
Blumenthal & Co pref 





$ ver share 
297g Apr l4 


00} 712212 Apr 14 


1 Maris 
7812May 29 
17[!2May 28 
23 Aprig 
56 Febl5 
18igJune 6 
107 Apr22 
7981gMay 29 
91g Mar 27 
612 Apr 23 
453 Feb 17 
9lg Feb 19 
78 Jan 7 
1lgMay 14 
3% Jan 2 
lgMay 27 
14% Feb 15 
2's Apr 16 
117g Apr 15 
29 Febl4 
27g Feb 15 
27 May 15 
44\4June 3 
lig Feb 20 
20 Febil4 
3igJune 6 
1l May 26 
48 Apr29 
10%, Apr 21 
79 <Apr23 
1014 Apr 23 
214 Feb 15 
151g Apr 24 


117% Feb 19 
6ll2g Apr 23 
5 May 27 
71gMay 23 
30 Febil4 
34 Apris 
138%, Mar 13 
37 Apr25 
145 May 12 
19 Apr2l 
95gMay 29 
10 May 26 
13. Feb19 
81 Jan 2 
1134May 27 
148\gMay 1 
62 May 28 
62 May 27 
14614 Apr 26 
4's Apr 21 
4 May 20 
895g Apr 25 
5l2May 19 
51 Febl4 
5 Aprils 
461gMay 13 
22\, Feb14 
2514 Apr 21 
llig Apr 25 
1llllg Jan 29 
9 Feb24 

1 May 14 
26 Feb 20 
10912 Mar 24 
4 May 65 
47\2 Jan 3 
60 Jan 20 
23 May 28 
6%, Apr 18 
4\4May 22 
89 May 16 
553 Feb 19 
79lgMar 8 
87 Feb19 
26 Apr23 
85 May 9 
18 Jan 2 
6014 Jan 2 
131g Feb 14 
1312 Feb 15 
1612 Jap 2 
191gJune 6 
107 May 29 
6%, Feb 14 
4712 Febl4 
61 May 16 


12'4 Apr2l 
3ig Mar 3 
4%, Feb 15 
5 Apr23 
23i4June 4 
7 Apr23 
612 Jan 8 
28 Jan20 
753 Feb 19 
18%, Feb 3 
25%May 5 


28le Feb 17 
10912May 27 
7% Feb 19 
10%, Jan 14 
32% Apr 2l 
15'!gMay 23 
54% May 26 
26%4,May 12 
68'g Apr 22 
1211g Feb 20 
2314 Apr 18 
1612 Apr 19 
65, Apr 18 
13igJune 4 
11 Apr29 
80 Jan 7 





$ per share 
38 Jani13 
130 Mar 7 
1% Jan 13 
9514 Jan 10 
185 Jan 7 
31%. Jan il 
7lloMay 6 
23! Jan 7 
115 Jan2l 
121 Jan 3 
12 Jan 6 
8% Jan 23 
6\g Jan ll 
15lgJune 5 
90 June 6 
17g Jan 6 
5 Mar 26 
lig Jan 3 
21 Janis 
3% Jan 13 


17% Jan 18 





2212May 24 
414, Jan 8 
1314 Jan 27 


191g Jan 10 
121 Apr 4 
25%, Feb 13 
314 Jan 13 
46%, Jan 13 
39 Jani13 
74 Jan 10 
162 Jan 3 
15%, Jan 6 
73% Jan 4 
7 Jani13 
8%, Jan 28 
40 Jan 2 
45, Jan 13 
154 Jan 3 
54 Jan21 
150!2 Jan 10 
2812 Jan 10 
ll'l4 Jan 13 
1312 Jan 14 
19 Marl9 
93 Mar27 
141g Jan 8 
168% Jan 
73\2 Jan 
7412 Jan 
159 Jan 
7 Jan 
7% Jan 


601g Jan 13 
8 Jan 4 
54 Jan 3 
27% Jan 6 
35 Jan 6 
14144 Jan 11 
113 Mar 4 
1212 Jan 7 
2'g Jan 17 
30 Jani? 
11153 Jan 16 
5lg Jan 25 
58 Jan 27 
60 Jan 20 
34%g Jan 10 
87g Jan 13 
6% Jan 10 
90 Janl4 
7%, Jan 9 
87 Jan 9 
99!2May 14 
35', Jan 23 
9612 Mar 12 
305gsMay 7 
7O\44May 8 
2114May 13 
23\4 Apr 15 
30 May 13 
2414 Jan 2 
110'4 Jan 2 
7's Jan 3 
50',June 
72% Jan 
11812 Jan 
7igJune 


2 
3 
9 
4 
2 
2% Jan 11 


1012 Jan 10 
814 Mar 25 
31 Mar 20 
O%g3May 6 
2473 Mar 17 
314g Mar 24 
25!2May 12 
1033gMay 8 


13 Mari17 
37% Jan 28 
20% Jan 10 
57 May 2 
32 Jani16 
891g Jan 3 
1311g Jan 28 


28 May 
128 May 
lly Oct 
8514 Dec 
164 May 
18 May 
34 May 
1312 May 


2014 June 
2 May 
34%, May 
2814 May 
4% May 
135 June 
9lg May 
4814 May 
5% Dee 

5 May 
23 May 
3014 May 
122 May 
4914 Dec 
139 May 
1912 May 
914 May 
11 May 
12% May 
70's Dee 
1l'4 May 
145 May 
6612 Dec 
68% Dec 
134 June 
253 May 
5l4 May 
83'g June 


971l2 June 
4 May 
35 May 
5812 Jan 
22%, May 
61g May 
35g May 
9612 Jan 
4%, May 
65 Aug 
4912 May 
2912 June 
82 May 
13. May 
3912 May 
953 May 
81g June 
914 June 
1814 May 


11212 June 
May 

1% Feb 
10 May 
4 Aug 
12% May 
2% May 


7g June 
2312 Dee 
2014 May 
181g May 
105 May 
102 June 


49', June 
2212 May 
6312 May 
10912 May 


54 June 














* Bid and asked prices; no sales on this day. 


t In receivership. 


d Det. delivery. 


nm New stock. rf Cash sale. 


z Ex-div. 





$ per share|$ per share 


45%, Jan 
135 June 
2% July 
116!g Jan 


231g Jan 
115 Nov 
14012 May 
13. Feb 
9% Apr 

8\4 Jan 

1544 Apr 
9llg Mar 
Mar 

Apr 

Jan 

Jan 


Jan 

Jan 

Jan 

Jan 

Mar 
Nov 
Nov 
Mar 

Feb 

Dec 

Apr 

Dec 

Feb 
15219 May 
33% Jan 
145g Apr 
1714 Jan 
233, Feb 
93 Feb 
18 Mar 
17514 Mar 
891g Apr 
91% Apr 
15312 Oct 
614 Nov 
123g Jan 
101llg Apr 
12 Apr 
61% Dee 
814 Nov 


254, Jan 
641, Deo 
231g Jan 
22%, Apr 
22! Apr 
27\, May 
lll Dee 
97g Mar 
51 Feb 
8012 May 
124%, Jan 
85g Mar 
5lg Mar 
32', Mar 
8% Apr 
197g May 
6%, Jan 


Jan 
Jan 
Jap 
Apr 
Jan 
Dec 
Jan 
Dec 
Apr 
5% Apr 


Apr 
95 Nov 


y Ex-rights. ¢ Called forredemption. 











——— 
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June 7, 1941 








LOW AND HIGH 


Saturday 
May 31 





LS ————————— 


a <- 


—————— 





$ rer share 
141%, 145 
"26% 26% 
90%, 90% 
4212 42!2 
*19\g 


*1 8%, 
*16\g 
*1l4 
*31%, 
*3% 
9% 
*19\4 
*31ig 
*3912 
"214 24% 
64 
10!2 
31's, 





20!2 

Glo 

110'4 
1 














111 
16 
15g 


1% 


| *15le 
14g 





$ per share 
14%, 14% 
*2612 26%! 
*901g 99% 
*42 
19'4 
187g 
1614 
*1l, 
32 
3% 
Ole 
1914 
*31lg 
*39 
#214 
*6\4 
*10'4 
*30'4 
20 
9%4 
*105 11012! 
4 4 
70'2 
6% 
2412 


*110%4 


*1l,4 
1512 





SALE PRICES—PER 


Tuesday 
June 3 
& per share 
145g 
*26’s 
*90 lg 
*4210 
*19%4 
19g 
16%, 
1% 
32 
#35 
*95x 
191g 
#324, 
39% 
*2l4 
614 
*10'4 
*30'4 
#201 
10 
10912 
4 


66 
*653 
23% 
30'4 
16'2 

*49 
7% 
24 


4\2 


19 
*110% 


*15le 
*1 3, 
*2 


*114 
154 
151g 
234 
734 
*7319 
+43, 
*22 
231s 
10012 
2914 


* 


*104 


97 
5i¢ 
5214 
245g 





SHA RE, 


NOT PER CENT 





Ww ednesday 
June 4 
$ th share 
15 16 
oeie 
*90!2 
#4212 
*19% 


6844 
17 


1107s 


2 
5 
3 


95 
34 

17 

19% 


‘lol * 





*1091, 


Thursday 
June 5 


Friday 


June 


6 


Since Jan. 1 | 


On Basts of 7100-Share Lots 


Range for Previous 
Year 1940 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


Lowest 


Highen |} 


Lowest 





$s per share 


*361g 
35g 
3414 
#23, 
*37\2 
90 
*27 
*25g 
5812 
1174 
45 
21's 
117% 
9% 
6844 
16!e 
*1% 


#11, 
5 
*2lp 
*8614 
314 
3 
26 
*16%4 
10414 
*18le 
*125, 
2'4 
2353, 
ZT93Ie 
1 
*3 
*1 7 
6'g 
534 
14 
*39 
50'4 
*1g 
*l, 
#530 
8le 
*lile 
14 
*20 
55le 
934 
101% 
43 
233 
*29 
112'4 
25 
*98lo 
R2'4 
*4834 
357, 
32\2 
*145 
R834 
61 
137g 
*161 
*19 
*110%%4 
1614 
*11g 
*2 
#1 3g 
1514 
*15lg 
27g 
7TAls 


1132 
161s 
1% 


25%, 26! 





a po share 
15%, 16 


*2612 
*91l, 
4212 
219% 
194 
161g 
*1l, 
*31 
*35, 
95x 
1914 
*321e 


*10914 


#153 
5le 
*2lo 
*261, 
Blle 
*27s 
25le 
*16%4 


*104 


*18le 
*13 
214 
B5le 
*92 
1 
3 
17g 
6 
*5 84 
13% 
3914 
*50 
Ig 
\4 
#550 
*81, 
*1iilg 
14 
*20 
554 
*10 
10144 
*43 
*2\4 
3014 


112! 
*241o 
*98le 
*82 
#4834 
3612 
*32%4 


~|*145 


#8834 
*6034 
1353 


*101 


185g 


*110%4 


16 
*] 1g 
2's 


27's 
922 
43 

197%, 











Boeing Airplane Co 
Bohn Aluminum & Brass...5 
Bon Ami Co class bo par 


Bond Stores Inc 

Borden Co (The) 
Borg-Warner Corp 

Boston & Maine RR 

Bower Roller Bearing Co....5 
Brewing Corp. of America. ..3 
Bridgeport Brass Co...No par 


Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. No par 
Bklyn-Manh Transit..No par 
Brooklyn Union Gas..No par 
Brown Shoe Co 
Bruns-Balke-Collender. No par 
a oe Co 


7% D 


Bulova Watch 
Burlington Mills Corp 

Conv pref $2.75 ser..No par 
Burroughs Add Mach..No 7 
Bush Terminal 
Bush Term Bidg dep7% pf ido 
Butler Bros 

5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preferred __ 100 
Byron Jackson Co 
California Packing....No par 

5% preferred 50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop. .5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale....5 
Canada Southern Ry Co... - 
Canadian Pacific Ry 
Cannon Mills 
Capital Admin class A 

$3 preferred A 10 
Carolina Clinch & Ohio Ry — 
Carpenter Steel Co 
Carriers & General Corp-- : 1 


Caterpillar Tractor....No par 
Celanese Corp of Amer. No par 
7% prior preferred 00 
Celotex Corp 
5% preferred 
Centra] Aguirre Assoc. No par 
Central Foundry Co 1 
Central Il) Lt4%% pref_.100 
tCentral RR of New Jersey 100 
Centra! Violeta Sugar Co 
Century Ribbon Mills. No = 


Certain-teed Products 
6% prior preferred 

Chain Belt Co 

Cham Pap & Fib Co6% of. 100 
Common..........-N0 

Checker Cab Mfg 

tChesapeake Corp....No par 

Chesapeake & Ohio Ry 
Preferred series A 

Chic & East Il] RR Co_No par 
Class A 40 

Chic Great West RR Co...50 
5% preferred 50 

Chicago Mail Order Co 

Chicago Pneumat Tool. No par 
$3 conv preferred...No par 
Pr pf ($2.50) cum div Ne par 

tChic Rock Is] & Pacific. .100 
7% preferred 100 


Chicago Yellow Cab...No par 
Chickasha Cotton Oll 
Childs Co 


Chile Copper Co 
Chrysler Corp 
City Ice & Fuel 


City Investing Co 


Clark Equipment 
CCC & 8t. Louis Ry ta... 100 
5% preferred 100 
Clev El Illum $4.50 pf. No par 
Cle, Graph BronzeCo (The) |! 
5% f 100 
Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 
Climax Molybdenum..No par 
Cluett Peabody & Co..No par 
Preferred 100 
———- Co (The)...No par 
Class No par 
Odigute-PaimaitveBestnve par 
$4.25 preferred......No par 
Collins & Aikman 


Colo Fuel & Iron Corp. No par 
Colorado & Southern 00 
4% \st preferred 


100 
Columb Br’d Sys Inc cl A.2.50 
Class B 2.50) 
Columbia Gas & Elec._No par 

6% preferred series A__.100 

5% preferred 100) 
Columbian Carbon Co. No par 
Columbia Pictures....No par 

$2.75 conv preferred. No par 
Commercial Credit 

4% % conv preferred... . 100 
Comm’ 7 Invest Trust..No par 

$4.25 conv pf ser '35_No par 
Commercial Solvents..No par 
Commonw'ith & Sou..No par 

$6 preferred series__.No par 
Commonwealth Edison Co.25 





$ per share 
5) 12%, Apr 21 


2512 Apr 22 
90 May 9 
38 Apr29 
17%g Avr 26 
1853 Feb 19 
16 Aprils 
% Feb 19 
30 Apr 8 
314 Apr23 
8% Apr 19 
181g Apr 22 
307gMay 19 
3@ Apri8 
23 Jar 3 
5% Feb 14 
10 Apr2i 
30 Jan 16 
191g Apr 24 
9 Apr2i 
1091eJune 3 
31g Feb 14 
51 Febi4 
512 Apri5 
23'4June 6 
2712 Feb 15 
15%May 3 
49 May 8 
z7>xMay 1 
2igMay 1 
15!2 Jan 2 
412 Feb 17 
195gMay 29 
3 Apri6 
712 Apr2i 
7612 Feb 14 
712 Apr29 
16% Feb 20 
61 Marll 
%June 2 
5le Feb 19 
1014May 16 
10%June 3 
36 May 7 
3'5 Feb 13 
34 May 27 
214May 20 
3712May 26 
8612 Feb 25 
22 Apr23 
212 Apr 28 
43 Febl4 
112 Mar18 
40 Apri4 
187gMay 26 
116% Mar 19 
7 Jan 2 
66%, Feb 14 
16'4May 5 
Ile Apr 22 
10912May 27 
2's Jan 9 
44 Feb 3 
212 Feb 19 
87 May 3 
27 Febi9 
27gMay 23 
22%, Apr2l 
15%May : 
103 May 3 
1712 Feb15 
12!g Apr 22 
214May 23 
3414May 19 
93leJune 2 


91g Feb 19 
3712 Apr22 
49 Apr 8 

tig Jan 8 

lg Jan 4 

3x9 Jan 6 

81gMay 22 
10%, Feb 7 

114May 16 
22 June 2 
551g May 28 

8% Apr2l 
95 Jan 3 
43 May 6 

2';Mar 7 
30\4yJune 6 
139 Apr 26 
73 Apr23 
110 Feb14 
25 Apri0 
98 May 23 
82 May 28 
49 Jan 8 

27 Febil4 

2812 Feb 18 
143° Jan22 
87 Feb19 
60 Mari7 
lllg Feb 14 
100%, Feb 15 
18igMay 5 





110 Jan 3 
14 Apris8 
7 Jan 2 
1g Feb 5 
1 Feb18 
15 June 6 
15 June 6 
212May 20 
73 May 24 
64 Mar 4 
6973 Apr 29 
414May 16 
2114 Apr 17 
213%,May 20 
9933 Apr 8 
2814May 20 
103!2June 5 
8% Feb 15 
5igsMay 19 
49 Jan 30 
2414May 26 


$ per share 
185g Jan 27 





231g Mar 21 
1253 Jan 6 
118 Jani7 

514 Jan 9 
71l2May 27 
z7% Jan 2 
341, Jan 6 
3334Mar 7 
1812 Jan 6 
5314 Jan 13 
8% Jan 16 

3%, Jan 10 
231g Jan 27 

5ig Jan 6 
215g Jan 13 
4%, Jan 4 
11% Jan 9 
85 Jan 8 
12 Jan 6 
21% Mar 29 
63 Jan24 

lle Jan 6 

714 Jan 6 
147g Jan 10 
13% Jan 14 
40 Jan 7 
414, Apr 1 
39%, Apr 3 
314 Jan 6 
41 Jani7 
9212May 20 
3012 Jan 14 

31g Jan 29 
60 June 5 
125 Jan 2 
504 Jan 9 
284, Jan 6 
120% Jan 29 
10 Jani3 
73% Jan 14 
22%, Mar 25 

253 Jan 13 
11512 Jan 29 


3's Jan 13 
97 Apr 2 
341g Jan 9 

5%, Jan 13 
37!g Jan 14 
21'4 Jan 4 
10612 Feb 10 
20%, Jan 10 
18 Jan 2 

3 Jan 16 
44's, Jan 13 
10212 Feb 3 

lle Apr 1 
4%3 Apr 24 
253May 6 
8'ig Apr 3 

81, Jan 10 
1512 Mar 18 
4412 Jan 9 
5212 Jan 13 

Sig Feb 6 

33 Jan 17 
14 Jan 18 

91g Jan 29 
13%g Jan 9 

2% Jan 27 
27 Jan27 
72's Jan 2 
10%, Feb 5 
102\4June 6 
46', Feb 20 

3 Jan 4 
37% Jan 13 
139 Apr 26 
85 Janl5 
114 Jan24 
33%, Jan 10 


14512May 
106 Jan 
62!2 Jan 
14 June 
10312 Apr 


80's Jan 17 

67s Jan 6 
ie Jan 16 
31 Mar 7 
104 Jan 6 
3773 Jan 10 
110 Jan15 
ll'g Apr 3 

6 Jan 2 
6114 Mar 20 
30!g Jan 11 








per share 
12% Aug 
19%, May 
99 May 
5153 Dec 
19 May 
17 June 
127%, May 

5g Dec 
26 May 
41g Dec 
8 May 
1314 May 
27 May 
38 May 
llg Jan 
75% Nov 
12% Dec 
27 May 
14%, May 
6'4 May 
97 May 
3 May 
21 May 
3!g May 
20 Jan 
1753 May 
1214 May 


2912 May 
27% Dec 
3612 Aug 
75le2 June 
221g May 
2 May 
3914 May 
100 June 
4212 May 
20 May 
10512 May 
5 May 
48 June 
17 Aug 
llg May 
106 June 
15g Dec 
4 May 
25,3 Oct 
88 Sept 
22!2 May 
3le May 
151, May 
15 May 
9912 June 
17!2 May 
107, June 
2'2 Oct 
3012 May 
8414 June 


612 May 
81g May 
2314 May 
41 May 
1g9 Dec 
416 Dec 
1g, Dec 
773 May 
9 May 
15g Aug 
20 Aug 
5312 May 


9912 May 
56 May 
10', May 
94 June 
1612 May 
108 May 
1212 May 

6 Dec 
llg Dec 
llg Oct 
16 May 
16 May 
4\4 May 
6712 May 
59 June 
7i May 
3le May 
14%, May 
274g June 
95 June 
32 June 
97 June 
8 May 

5g Dec 
42 May 
257g June 





4l!2 Jan 
8%, Feb 
38% Dec 

















11212 Feb 
24 May 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


m New stock. rf Cash sale. 


2 Ex-div. 


y Ex-rights. 


qF Called for redemption. 








—_—— 











—————— 
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New York Stock Record—Continued—Page 4 : 
Volume 152 Ses tote Range for Prectous 
; STOCKS Baste of 100-Share Year 1940 
S—PE RE, NOT PER CENT | Sales NEW YORK STOCK On of 
LOW AND HIGH SALE PRICES—PER SHARE, | ol EXCHANGE leant. Muehen |] Lowest | Highest 
: . sda Friday . 
Scwrdey | Monday ‘teat > > ¥ 5 | June 6 Week Par| $ per share | $ per share ||$ A one P 64 Jan 
‘ une _— ar a 
May 31 | June 2 saad re | $ per share | $ rer share | Shares Co Nast Pub Ine...No par, 3 Febi9 mI me 8 ne May 24%, Feb 
$ per share | $ rer share | $ Zz“. $ 4 on. *33, Ble a i 1 ooo Congoleum-Nairn Inc.No sen { Ste oor 315sJune 5 17% June oats yr 
e lo] *3 2; 3 : 15 lg 4) Ji. nso! Aircraft Corp........ an 
fate 3 uae sate *15 oe ei ion a 3153] 307s 31% 36 ,300 Gonolidated Ciar----¥6 par a3 haes 30 ue Janse 63" May =e — 
303, 10% Il | -.--.- aemennee 15|} 75 May 
2912 30%) 29% 4] 29% *1053 1114) *10%3 11 | #1 40] 7% ° May 23 Jan 9% Feb 
“ 10'2 114 ‘ 3 | 782% 84 20| 6%% prior pref........ 1 90 May 9|| 453 May 7 
“30° 83 | eal” as | 80 $0. | 200 91 | 90% 90% "8a, Get] 3,300 | Conssl Coppermniaas PwPs al ition sl ont amis gies) te ae 
*90 91%) *90 891 00. 6%) 6% 67%) 67% 73} 6% ‘| 12100 Consol Edison of N Y..No par May 26| 107% Jan 9] 97% May 7. 
: 1814 181s} 12, -No par| 95 May 27 lg Aug 8 
fe stl ee eel ae ae ae 18% is] 3,500] $5 preferred. ..._. . lg Jan 2) = Mar 101g Apr 
2} 1712 17%) 17% 77% 99 | 99% 1004) 3, im Industries. ._.._1 2 6]| 54 May 2 
17% 17%) 17% 1712 Hb, 98 | 98 98 | 97% 98 *9 ete Consol — trved... No 744 Aprl4) 84June 24 May| 412 Apr 
98 at 97% act i. an ." a Sig 814 bao om Laundries Corp... ..- aed sa Steaden 31 Bis May oie = 
16 *g Rly 8 > 91 *2 2s ‘orp....... Opar| r5\4 Dec 4 
eo a I} 223; | Qomol RR of Cuba 6% of-f00] “Ya Feb is] Ye ape Il] ‘Dec 23u, Nov 
s 61g ; 1 +78 8] ------ Coal Co..... 8 5 8% May 
6 61s) 6 Os) 6 lls} *1 Lig} *1 iis , 43,1 5,800 | Consolidation 00] 15% Feb 4) 24%June 14 May] 10812 Dec 
*7, lls #7, lig Ks 8 my 5 53g 4x : 4 , 5% conv preferred.._.._. 1 6) 106% Jan 22 9314 y “i 
412} 453 Sig) 3, 24 1,400 “nd No par| 10014June 73 May| 1919 Apr 
ont oss. onee a 22 . 2212 soe B => on snore loots 10014 po ae pmb pe on a s ned is Ly fe : 4 odor ” = 
2 : 912 10014] *9912 1) 13% | 137 *13%, 14 Bak Co cl ANo 31 
100%3 1003s] *9912 1003s] *9912 13%] 13% 13%] 13% “8 14%, 1403} 8,300 | Continental We oa 53 Jan 2! ig Mar 9712 Jan 
1353 1353] 13% 13% 13% pe 13%, 14's] 14 1453 > 4.200 Te? Unesccasconse 3] 102 June 6 70 June 2 
: 31g 13%} 134 me if; 34 8 , 100} 79 Jan 33 May| 4914 Apr 
13%, 14 1312 1353) *1 + lig 34 4 16 . 2 800 8% preferred.......... 6| 4012 Jan 8 : 2 
; ul Wig *ig = 7g . ’ Ito} 101 102 2, 4 | sae 20] + 3153June 453 May| 94 Apr 
-08% 9915) 98% 99 | *98t, 98% gon gata] 32° 32°] Blo sis] "100 | Continental Diamond i820] 3511 Feb 14 30st Mar26|| 27% May| “4% Feb 
os . 32 3212] 32lg 3212 *73, 81 *7%, = Sig tal > ema 4 lg Jan 2 2 ay 
3232 | 7 el le 77, 773 «= 77g|  *734 *| 381, 381;/ 1,200 | Continen 2*sMay 26) 41g 161g June} 25 Jan 
*71s 8 *712 8 ae . Ig 38lg} 381, 3812) 381, ¢ 3,300 | Continental Motors. ......- Feb 24| 221sMay 6 8 Apr 
2 * 2 38 | 381g 38!) 38 27, 23, 2%! § 1 Oll of Del_____- 17% 14|| 1819 May| 33 
3712 371s 3712 37! 37 od > 23 27, 23, 278 | 7,300 Continenta » 1512 Apr25| 2312 Jan 2514, May 
lig 27 23%, 27% a, 91% 25 21%, 215g tee] Corp_No par 2 1512 Mar 4 
att 2tis, otis 21%] aig 21m] att 21% Tm 17%] I7!s Ize] 600 Copperweld Steel Cone BL 137 Apral 56° Jan24| 47°May| 70 May 
Kit th 70 17s] 1714 174) #1722 17%, oizie 1415] *131e 141s ooo | ae 5% series. _...50) 52 |e 522 Jan 8|| 41 May| 6112 Jan 
+133 14%) 1312 1412] *13% 5344 "52° 53 | 52 53° hits 41%| ~~ "60 | Corn Bxeb Bank Trust 9-20 foi) Arai 4712 Jan 13 Se ie pe 
13° 4 - 53lel *52 5314] *5: ox 414 417. ‘s ucts Refining... 21e Jan 16 
*517g 5312 *52 531o *5i 42 *413g 4214) 41% 4 4610 465s; 1,300] Corn Prod 100} 170 Mar31| 1821s 4 May 7l2 Apr 
*41l, 44 43 43 43 46 46 46 4610 465s 1701, 171 200 a cnnecnepee 1 3% Apr 23 473 Jan 4 seen’ lig Apr 
#4514 46 46 46 457% ‘ *170 172 17134 171%, 704 "a7 SF ie ns ee o- le Jan 7 7, Jan 14 1s 24%, Jan 
*170!2 172. |*170%2 wat 8 Raed tale OMe Meee © fie “| “2 “al ‘900| Geter OOn en 2222736] 13 Apis} 19% Jan iel| 78 June| 106° Nov 
Se 3%) 38s °s 14s] 143, 14%| 1,600 | Grane Co... .- ferred. -.-100/ 964May 7) 107 Jan i6l| 75, June 106, Nov 
i i 4 14 14 2 ‘ 270| 5% conv pre 15igJune 3} 19 Jan 7% Jap 
+141; 14%) 141, 143, 1444 joa Ha 9912] 9912 991e on Fh 300 | Cream of body Ooi by E 4% Jan 6| 73June . oe Sone 38% Apr 
Tee Geel cree, ieel ttle tet uate seal cage ise 6% 7%| 3,600 Seen Oats kat" tee io eee tal ast sen oll ge" doml a5, Dee 
*15le 157%s| *1512 15%) 15le ble 653 653| 6le 7ig a 400 | Crown Cork & Se cecar 401, Feb 14| 451, Jan 9 12 June| 4514 Dee 
5%, Biel 5% «6 61g 634 44] 2012 2010) 21 $2 25 conv pref w w..No par 4512 Jan 15|| 3012 Ju 
5’g «57g! 2014 20% 42 1 10 40 Feb24 Ma 211g May 
9n: 7g] *2014 21 . 1 41 353, 4 x-warrants....No par Jan 7 12 y 
*201g 2053 *20!; 207s 7 314] #4014 4314] 4 1 ai Pref e 5} IlligMay 1] 15% M 9514 May 
> ‘ 4014 4314 4 #2¢ 4014] *3812 4 Zellerbach Corp. ..... 8 92 Jani6ll 75 ay 
*4014 4314) *401, 4314 #3738, 41 4373, 41 39 OM 12 12 1,900 | Crown r No vari 8212May 2 Ma 475, Dec 
*38 39 *37% 39 4 117% 12's 12 12 250 $5 conv preferred .. rl4, 47\ Jan 3 25 y Dee 
, % 11%| 12 12 8 #8512 87 | 8512 86 f Amer.No par| 3512 Ap 6]| 75% Oct] 299 
11% 11%) 11%, 117% *85 87 ' 86 86!2' *85l2 38 | 4,600 | Cructble Steel of Amer. 100| 82 Apr 9| 9819 Jan May| 414 Jan 
*85 87 R612 R6le « 1 3778 48 373g 3 ’ 5% conv preferred. .... M 6 31g Mar 7 1% y 87, May 
, ‘ 3812] 3712 38g 84 8412) 1,600 “4 ----100} 15sMay 3lg Aug 8 
ae as a SM ied PF of Fees] pear O] gi ase] ht 
o'2 So'2 2  Bteol #2 3Btol #2 oe Me: 43, 43 ” ee 100 11|| 45l2 Dec 2 
*2 Ble 7 rth 4g 415 44 414 = . “| #85. «88 110 am conv preferred....100| 417% Feb ar iota dan as 97% May| 17 Find 
5° 87 less” 87] 87° 87°] 88° 88 #50 5lte| #5052 00 | Cudahy Packing Co. 2222-80| ilt¢May 0} 25 Jan 2]| 19%¢June| 29% Fe' 
o50 Bil $0 Bil 950 Bit tim i2'| 12 12°] #11 12 | 1,000 ny 4-5 ~ eneneneny * May 8| 1% Jan 6l| Ite Oct ‘eo 
50 Site) 1216 1212} 12 tn oapte 50% *201g 20% ee fs ae Curtis itis Pub Co (Thie)---N0 par PS jd 3} 45 Jan : eu te Sbte On 
: e 2014 207 ‘ 1 1 8 "100| + Preferred..... cocce 343, Feb 1 
*20 = 2014] 20% =2014] *2 1 1 lis 100 7| 3012 Apr 19 4 1g July} 113, Mar 
1 1 ; 4112] *40 89 4 1le referred.._._. o va 9% Jan 9 612 July 
a . « 40 | *40 42 | *40 2| 30l2 31 000 | | rior prefered. ----— 0 pe 1) (74 Feb 14 214 May| 32% Mar 
“Sie 1! 930, Sif Bt, SY | #50, Sita] BI 31s] Bre 31 '5:700 | © Clase Avan -o-0<227707i) adtg Apr22| a0lp Jan 10 75 June! 92° Mar 
. = ‘ . 4 2 € 967, ee | Cunbman’s Sons 7% oret..100| ..._.... .. ee sy 
| 8: 814 8% Bi 2 2714) *2653 267, "s Sons 7% pret... 34 Mar 29 
| ae 4 oe oy ae 29 ae eS oacies ia ese] Geied HUSH) BG Be 
‘ 7234 *431o 4712] *4312 , ones -Hammer Inc... 1} 319 Jan 
*723, 86 | *72%, 86 - lo 4712] *4319 4712] *431e s| 163, 163% 700 | Cutler Cc 5 3 Apr2 2 10 13% May| 1814 Nov 
4712) #4312 4710] *4312 . 3g 1633| 163% 163 ) 7 400 | Davega Stores Corp_.....- 1453sMay 26| 17% Jan 83, Apr 
Bee 2 73 6 1612] 164% Big 37s] *31x _37%| 5% preferred_-__-- 25 8%sMay 20)| 35s May 
= “al =’ sam a oe sl clatt inl ian thal... | Gear Chemical Co (The).1| 614 Apr 18 ‘oan 24|| 107 "June| 114” Nov 
Idle 18° endte asic nai 16°] 14s 167] #1418 1512 See eee ere ea tn tick on tae) tone Seeds] 118 des 9|| 13% May| 23% Apr 
*141e 15 *14ls a H . . os 8 81g 81, 8l4 111 8 111 40 | Dayton Pow & ~ Neo per 185g Feb 19} 2212 Jan 21 June| 281, May 
Deere & Co.........-- 93, Jan 24 
10m 1118 ib, 11194] *110%2 111%) 110%2 M2n%| 21%; 21%] 21 21%] 4,900 Preferred.---22--22a---, iol id%atay 211 18% Jan 2i| 11% Mayl 19% Apr 
“Oi, 214) 21s 2134) 214 275| 27% 278) wat Tk! oa: ib’)... | Dine Wammanthabere. ame 13% Jan 10// 814 May| 23% Jan 
: 2| 2753 27% . ob 1 os Oe Oe et... dson......1 4 2% Dec 
$27, -27!2} 2712 2719] 2 *14 «15 1414 ; Delaware & Hu - lg Feb19| 3% Apr % Jan 
J % 15 14%, 15 ' 10 2,100 tern..50) i, 114 Dec 
“tom ‘Oz! 0m 9m 9% tml ge 10, | 10 “hl TR "hal 3:00 | Peawag ach ae 20"say 23) 231 Apr t||--n- nn - eae 
*95g 97% } #3 31g 31g 3g o “oe a Oo) -asae | eh ee 1 EE SPE 
a i - - 20is 20%| 201; 20%] 20!; 20%;| ~ 3,700 | Detrot Hilisdale & 8 W Ri00| 13 Apr2i| 17 Jan 10]! ii May| 30% Apr 
20!s 20i5| 201 20%;| 20ig a a Soe oe 14:3] “idie Taiz] ~" "280 Devoe & Raynolds A..N2 par 21'2 Apr29| 207% Jan 11 3 Mer 434, Feb 
wid Tate “dig 14's] 14% 15% bet, gai;] 22, 22141 22% a: 's00| 6% pare ie preferred.--.. .25 “Om ADF21| 10!g Jan sell asttnenel Sone Ieee 
P+ - 22 92218) 2214 1, 3514] *3412 35le ‘ d T Motor Car Co... 12} 18l4 Janj 2 
*22 2215 22 2214 #351 37 *3514 36 351, oo'4 7 74 300 | Diamon agr’s Ltd No par 125,May 4 Jan 6 5614 May 86 
360 36 36 36 UL “71 Jig «=7l4) *7ig 7M e141. 133, 900 | Distil Corp-+te nts..100} 685gMay 22} 86 0 9 Dec} 14% Apr 
le 71 714 71g 2 - 3%] *13ig 13%) *13Ig 1: ref. with warrants. . 3 9 Jan3 Feb 
iste apis] a7 astel orate asel ia ol ses 72 ‘1 *70° 72 100 Disie Vortex Ceuncno ere Mw Se cee ae 
1314 1314 71 #71 «| *68 + «272 «| *68 , *71o Blel *7i2 Sle TS er anaes No par May 31} 231g Jan28|| 14 May 23% Jan 
“7 Biel 47 “Bta] “erty tis] 34 34 | #341, 341s] 34 is"! 1,100 oot lie mle 1digMay 31| 17 Jan ol] G5ie July] 04% May 
2 »| *34 3Ale < ‘ 18 18 ’ Mines Ltd... .- 19| 79 J 8 1 A 
3412 3412) #34 = 3412 1712 1753} 18 18 | 18 7] 147% 151s] 2,200 | Dome aft No par| 63\2 Feb Jan 4|| 127% Novi 17 pr 
17. 17%4] 17% «1712 Bie 15 15 1453 14%) 14 95s! 4.100 | Douglas Alreraft...... No var| 120 May 26] 141% 14% Jan} 30 Apr 
5g) 145g 147% 71 695, 695s) 4, Chemical Co.....No 22 Jan 10 Mar 
1414 1414] *1414 145, 685, 68%! 6912 70's) 70 . 125 600 | Dow Nopar| 1712 Feb18 5 May| 10 
25 125 |*123% 125 Mfg Co__..... pa: 1] 6% Jan 8 Jan 
31 124 ‘\e192 "198 | assie isa ‘| 1282135. | 128. 12 44] 2012 20%] 3,100 tional--.....1) 4 Apr2 Jan 6||  9izJune| 13% 
“sa Ee | 2ibte tote 1B idtel iets dete] iete Som 4) S00 | Desa Teagan... par} | SroJune 5) | oe 13 Oct| 120 Jap 
: 1912 1912 ‘ *41, 43) 414 ‘ Silk..........No 1/117 Jan 9 be 
*19 20 | *19% 19% 4 4 +4 458 414 ; +65, 634 200 | Duplan saareeeuron: 1131, Mar Jan 7\| 14612 May| 1891, Apr 
r3% 412 an on *612 o% - a /110" we *110 fd ” 3200 Du de Nem (21 & 695-20 120% Feb 14 126% Jan 16 = — rr a 
2 s 7 *110 1 ’ 3, 150 | 148 i ’ ferred.....No May 2/| 11212 May 
*110 114 |*110 114 144 146 | 14612 147 *) 147% 150 *125 127 3001 $4.50 pre: 11412May 13] 118 4412 May 
d ‘ s 2 ‘ it pf.100 2 Jan 2 25% June 
123% 124 | 124 12diq! 12dty 12449 *L24te 12ole #1245 126 70 | Duqueene Tight 5% 1s 1] 24 Mayl4| 34 May| 6% Nov 
" Ble 11612 _ em 51, Jan 23 3 y 
*1233, 124 124 124! : 2 53, 11610)*114 11610;*114 by 1,200 | Eastern Airlines 5 3lg Apr 2l 4 11 June| 166%, Jan 
- 2}*115l2 11612] 115%, “| 24%, 25 25 8251, , Rolling Milis......- 8 6| 142 Jan 4 7 
"11512 116% 11512 11512) #1151 oe ye ie A 100 | Eastern k (N J)-No par| 12014May 2 lg Jan 9|| 155 June} 180 
#24 247s] *241g 2434 , . 31> 314 3%] *31g 3 i, 1241 2,100 | Eastman Koda -100! 160 Apr29| 18212 10 22 May| 37 Apr 
31s] *3l, 31g] *3%q 124 125 | 124 12 . 6% cum preferred. ---. lg Feb17| 36% Jan | 171g Jan 
1211s 12113] 121% ilant 1741s +170. 17419|*172 ee cites '298| 100 Eaton Manufacturing Co....4 tats ee etl iam den is 25” May 41% Apr 
"ee tel ae 30) aaen weal cist, isl sisic. 18%| o15i. 18% 3.106 | Electric Auto-Lite (TE ---- Meld ie ie | Del te he 
292 *15ly 15% 2°68 to! 285, 283 toe to) fe eee en Jan 2 
*15's 16 i 25% 2555 26 2614 26%2 iat 143 141g 1415} 3,200 gy gh meg et Am shares .__ > on 31 Ps Jan 11 3 May 40% Nov 
2558 = isa 14 14 141g] 14 4 . — = le ae a. Power & Light.No par ene 19| 374 Apr 3 ion ues 3614 Nov 
13%4 334 7 #716 lo *716 2 }. 21 13, 143} 10, f d ..-No par 2 33 Apr 4 M 
+ a “15 17%] 153 1%] 155 g4ic] 33. 33 900] $7 pre ie No par| 2312 Feb 19 lg Jan 13|| 124% June| 3312 May 
lle 15g 1 14 33 33 3314 3314] 7344, 34 2 30 30! 1,200 $6 preferred -- ...-.- No par 28 May 27 341g 10 26 May 41% Jan 
2 10 3: 3: 3% : 9 ; ‘ . Battery... 29| 31 Jan Apr 
#3215 3314] *32l2 3314 31 BIg] Bllg B1lg 23112 = 29 29 700 | Elee Storage — 3) 261g Apr 4 Jan13|| 35 May| 46 
“30! Sot 28ly 204 29 20 4 th ion oon 729%, 30 500 Enaieott Johnson Corp-----60 1292 yep alt” ee 6 103 May Ste 5 wd 
a 4 2912] *2812 2912 ot : #35 3910] *391 Sule ~ocese d.....----- 7 Jan 
3am Sos! 35° ois! sais 40°] as 40 | x38% 30! 30% 4" 5.400 | Ringers Publie'Sérviee-.-1| © Sigaaay 6] 7, Jam Tsms = 
3834 3912 1g *109'4 10912 *10914 108 2) . a oe ’ a he b14| 8314 Apr 7 Jan 
*109 11112 *109'4 1111s 33 3%s| 33, 353] 3°" 2 73lo 600 $5 pre No par 70 Fe 4 77 Dec! 9 
} 3: : : 215 731s] 731g 73ls referred..... - b14| 87% Apr 73 Jan 
#33, 3lo| 33, 33% 14 73l2) Tile 72i2) *7212 7 one 8 200 $5% D _.-No par| 75'4 Fe n 30 4 Dec 
sre, io | eo | ret Zo] ete” go) tre red sree a 208 Pagans ON] NSCS) ad teal agp) ot 
*76 ‘ . e 84 +. Te ‘ 500 scented 2 Dee 
*20ls 84 *83 oe “oe “i #316 14 16 "4 - , 200 | 3 Erie Railroad. - - 100 7% Feb 15 1% Jan 9 ot may 15, Apr 
*3 1 #316 i 16 » 1! *1 11g a Ist preferred......- 1 lg Apr 3 7le Aug 
16 4 1 *] 11g 1 » Ie 500 4% 100 lg Mar 6712 Aug] 6712 
*] 11g! *] - : : - 1s) 1 Lig _ :* 800 % 2d acer" 60| 75 Feb28| 75 pe 24% Dec} 5 Feb 
ee ee 7s'| +73 78 | «73 78 | -_- ooh dy ad m Cleaner---.5 6 Feb 19] 8% Jan Bil 5 May| 11% ao 
#34 1356 , 4 73° *73 78 *73 78 a “Ble +3 33, 300 + matey Rae: mee ‘a Rae, 5s ed 20% Jan 6 2012 Jan a to 
*73 «78 | *73 3%] *314 3lel 3lg Big 61s 631 *6le 63, 600 aeees pentane oom 231g aor Ss Jan 7 3% Oct I hor 
353 38) 338 at 653 6%) 6%, 6%) Ble 44| 2612 26%) 1,000] Ex-Ce ttet Corp..No par 3g May 5le Jan 3/| 2912June| 49% 
“633 634| #633 s 2 257%, 25%| 26 26% 2612 26%, ms Sa. ee ee & Co.No par| 34 May we byt Mar 10|| 1712 May toe on 
"25 = =—25%| 2573 26 *1 ie ee a 35% 352) 1,100] Fairban Co of Pr Rico..20| 17 June 13 Mari7|| 11 May ad 
#14 Tig ae #35 35%| 35 35'4| 3512 35% 17 7'2| 1,500 | Fajardo Sug 15} 10 May 29 85 June] 102 Mar 
= 3! 3: 73%, I81e} 17 17 " al Light & Traction... 2} 100 Jan27 2914 Jan 
“se% 35 | °SS 35. 19 19 | 18% 18%] 17% Bis} 10!2 10:2} 300] Federal 1 4 -No par} 90 May 25% Jan23|| 16 July > oo 
i? i feo. 41 | 10 on | 10” 41} 10K a oi ae htinkee 3] on Apr is] 14M gan i4i| 13% Aus| 18le 
cite til oe aoul ee Sil os oe i a 2412] 100 | Federal Min & Smelt Co... -- fs ari tes aes 24% May! 4% Jan 
caee Sattl onets See oxbm 351 te% 35 | 988% 35 > 1ltel| 200] Federal-Mogu k..No par| 214 Apr 16 ‘ H ‘sMay; 1 Jan 
24: . : 114;; 111s Motor Truck... r18 3% Apr 25 Jan 
*233, 2434) *23% 24% 10% 1112} *1012 1112 *11'4 ; #21, 215 400 | Federal Serv A__No par 33 AD 219 Jan 14 15 May 
—— i a sal a el oe sa os Tal tis tal 1,700] Federal -3 Dept storea.No par| 18% Jan 3 971 Jan 15|| 79 June| 98, 
i. = sell sot 190] 6” 100 | Federated Dep sred..--100) 9aretey Ss] tecicer tall 10 iag| 90° Jes 
eS +191, 20'| *191, 19% 219% 1 sie sale _..| 44% ae Spoeaniohephs 1112 Ave 38 ssa 5|| 271gMay| 40% Feb 
oor: 3s] 91 94 | #91 g3tel 1 93 “11% 121;| 12%; 12%] 200 Fidel Phen Fire Ine N'¥.82.60| 3413 Feb 
1 *12s 1212] 12%, 12%! *11% oo 3812 3812] #381, 381 700 | Fidel . 
“37° 371s] 37% 37%| 37! 37%s| 38 | . 
| Ex-div. y Ex-rights. $ Called for redemption. 
: ivership. @ Def. delivery. m Newstock. 7 Cashsale. 2 : ee 
vership. . 
* Bid and asked prices; no sales on this day. ¢ In rece 
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3612 New York Stock Record—Continued—Page 5 June 7, 1941 
Low AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
_— a — ———_—_— - for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday i M onday Tuesday, W ‘edne sday , Thursday Friday the EXCHANGE 
May 31 | June 2 June 3 | June 4 | June 5 June 6 Week Lowest Htghest Lowest Highest 
$s per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
*1114 2012) *111g 2012 at 2012) *11!4 201g] *111g 2019] *1114 2010] ______ | Filene’s (Wm) Sons Co.No par, ..-.------| ---------- 14 Sept] 2212 Jan 
15% 15%) "151, 15% 15%, 15%3| 15%, 15%) 15%, 15%) 15l!2 15%] 1,200; Firestone Tire & Rubber...10) 1514 Apr23/ 181g Jan 10 1214 May| 21% Jan 
*10212 1034 |* 10212 10312|*103 103!2\*103 103!2| 103 103 102% 103 400 6% preferred series A__.100} 1017, Mar 7| 105 Jan10jj 84 May| 106 Jan 
*35 3612; 35l2 36 35!2 3512) z35!2 35le} 3512 36 3512 36 1,600 | First National Stores..No par| 317%sMay12| 421g Jan13j| 3212 May! 46 Jan 
*12% 1253 12% 12%%| 121, 1212) 121g 122} 12%, 12%] 12% 4321c! 41100] Fiintkote Co (The)....No par| 121s Apr22) 15 Jan13 101g May| 215s Apr 
271g 2713] *27 2714) *26%, 2714) *26%, 2714] 27ig 2714) 26%, 26% 300 | Florence Stove Co-.-.--.-! No par| 26%June 6) 337% Jan 8/| 24%June| 3814 Mar 
*22 23 | *22 23 *22 23 *22 22%) *21 22%) *21 tt suman Florsheim Shoe class A._No par Jan 3) 25% Apr 4 19 May| 25% Apr 
*3le 4 | “3% 4 4 4 *4 4\g; 4 4! *4 4's 100 | Follansbee Steel Corp.....- 10 4 Apr25 7 Jan 4 Sept Nov 
*18lg 2214) *18ig 224] *181g 2214] *18'g 224] *1Glg 224) *18Ig 2214 r 5% conv preferred...... 00} 22 Apr30; 29 Jan13 22 Sept] 32 Nov 
24 24 | *23i2 25 | *24%4 25 | *24l2 24%! 25 25 *2312 24% 500 | Food Machinery Corp-.---- 10| 24 May3i} 32 Jan 2/| 18!gJune| 35 Jan 
*10412 106 | 10412 10412)*10412 106!2|*104!2 106 |*1045 105 |*10453 105 10 4%% conv preferred_...100} 10412June 2) 107!1¢ Jan 7j| 102 June) 107% Apr 
j 131g 13%,| *13 137g} 13%2 1312] 1312 14 1414 14%) *13% 1414 800 | Foster-Wheeler._.......-- 13 Apr2l; 20% Jan 7 91g May; 21 Apr 
*118 12110) “118 121 |*118 1211!2)*118 12119/*118 121%2)*118 12110] _._ __ $7 conv preferred._...No par| 105 Feb19| 132 Jan 7 61 May! 118 Dee 
Qig 24] 21 21s} *21, 2ie 244 2% 21g 25g) *21g 25s 600 | Francisco Sugar Co....No par 2ig Feb 17 3% Feb 28 212g Aug 612 Apr 
*30 43 +36 43 *36 43 *36 43 *36 43 *36 43 | ___.__ | F*k’nSimon&Co ine 7% pt.100| 36 May 21 Jan 7 20 May! 41 Dee 
3212 3212) 33le 334%) 33%, 3344) 33% 3334) 33%, 334%) 3314 3334] 1,600] Freeport Sulphur Co... .... 10} 3212sMay31| 39 Jan 4 24%, May| 3914 Dec 
"13, 2 1% 1%] 1% 1%] 1% 1%) 2 212} 21, 214] 3.700] Gabriel Co (The) cl A..Nopar| 1g Feb 4| 2i2June 5 lig May| 31g Sept 
14g 14 lig = Ig lig 1% 15 15g 1lg 15% 1l2 112) 15,300 | Gatr Co Ine (Robert)-.....-.- 114 Apr 10 212 Jan 7 54 Apr 
*Slo 9 | *8% 9 9 914] *8%q 9a 9 94g 91g 91g} 1,000 6% preferred__........20} 712 Apr 16 O%eJune Si)... -cJoccccecece 
1712 17)2' *1712 18 *17 18 *17 18 17 1714 *17 18 120 Gamewell Co (The)....Novari 17 June 5° 22 Jan28 12 May! 20 Sept 
*10712 109 |*107l2 10812! 108 108 |*108 -_...|*108 ____|*108 ____ 100 | Gannet Co conv $6 pref No par| 104%, Mar 26] 108 Apr 23 97 June| 1054 Mar 
#414 433) *41, 43% 4\, Al 414 414 4%, 433/ *414 Ale 300 | Gar Wood Industries Inc._._1 3% Apr 19 el. 3g Rae 
*63,° 7 *6i5 7 *6%, 7 *6l2 673) *6% 7 “SE 4g Fee 5% preferred. .-...--.... 0 6 Apr 23 2 yo eee gees 
*103, 11 *10%, 11 11 11 *10%, 11 10%, 1034) *10% 10%, 400 | Caylord Container Corp....5| 10% Jan30/; Ii1l!2e Jan15 8 June} 1412 Apr 
*52\2 55 *H2ie 55 *5212 54 *52l2 53%) *52l2 53 *52le 53 nll 54% conv preferred_-_-.- 50| 47\i¢ Jan21| 53%May 8 4512 June} 51 May 
*4 443, *4 41 4i, 4) *4 412} *4 4\g)} *4 45 100 | Gen Amer Investors...No var 4 Aprl6 5%, Jan 10 31g May 7% Apr 
*100 103 |*10012 10212|*10012 10212|/*10012 10212} 101 101 |*1001e 104 100 $6 preferred........ No par, 101 June 5/ 1025gsMay 10 94 June} 105 Dee 
50%, 504%) 51 51% 52 52 251 51 5O0l2 5012) 501, 502} 1,800 | Gen Am Transportation... 5| 46% Apr21; 55 Jan 6 35% May| 5714 Jan 
*53, Hig) *53, 57g 57, «= si 7gy = *58q CO 57g 5% 57, 6 900 | General Baking.........-.-.- 5 53May 1 744 Jan 8 Ma 814 Jan 
*13912 14212] 142 142 |*141 143%) 142 142 |*141 143%4/*141 143% 50 $8 preferred.......-. No par| 134144 Jan 6| 14212May17/} 118 May! 145 Jan 
*3le 4 *3lo 4 *3lo 4 Big «3lg] «*3lp 4 *3lo 4 100 | General Bronze Corp......- 5| 34 Jan 6 Mar 20 1% May 41g Sept 
33, 414) *38, 4g 3%) «= 33%] = *3% 4 *37, 4141 *3% 41g 100 | General Cable Corp...No par 314 Apr 22 6's Jan 6 41g May| 11% Jan 
101g 1012] *101g 11 | *10% 11 | *10% 11 11 lille 12 12 1,000 YY >a eras No par| 1012 Apr21| 15% Jan10)| 11% May) 2912 Apr 
*81 83 | *81le 83 82%, 824g] *8llg 83 | *81le 83 *8lle 83 100 7% cum preferred. .----- 100} 731g Feb19| 86% Jan10|| 481!2 Feb} 8912 Nov 
*17 1712] *163, 1712) *16%, 178] *16%, 1734) *167% 1744) *17 as General Cigar Inc_.... No par| 17\g Apr25| 19% Jan 28 12% May}; 22 Nov 
*120 127 | 12412 12419]/*12412 125 |*12412 125 | 12412 12419] 12412 12416 50 7% preferred.......... 100} 122 Jan 6) 13012 Apr 7|| 102 May); 120 
2814 2812) 28% 287%; 283, 2912) 287% 293; 291g 2934] 2912 29%) 25,800 | General ElectricCo....Nopar| 28i\gMay29| 35lg Jan14 261g May} 41 #£=Jan 
35l2 35%] 355 357%) 36 36 355g 35%] 3512 357%] 35%, 357%) 2,600 | General Foods Corp...No par| 3353 Feb 15) 39% Jan 6 49%g Apr 
*115 120 |*115 120 [*115 120 |*115 120 [*115 120 |*115 120 | ____-_- $4.50 preferred..-.-.- No par| 11212 Jan 8| 114\gMay 9/| 11l!g May! 11853 Jan 
3 16 4g ; e 716 3% 16 lp 716 lo} 2,000 | Gen Gas & Electric A.._No par 4 Jan 6 1816 Mar 17 ly May Jan 
*70 =80 | *70\g 80 A: MB 77 5 RB *75 82 20 $6 conv pref series A_No par| 38 Jan 2) 91 Mari9|} 28 Sept) 44 Jan 
*80 S81le) *80 8112} S8Olg 8014) *80 814] *80 8012} 80 80 200 | General Mills........- No par| 80 Feb27| 86 Jan 2|| 77% May! 101 Apr 
*127 129 | 129 129 1*129 12919! 12912 12910 *129 130 130 130 50 5% preferred.......... 001 126 Apri10} 13214 Jan28/|} 118 May! 131 Dee 
363, 367,| 36%, 371g] 37 3753] 371g 3753] 3714 3712] 371g 3733] 24,700 | General Motors Corp...... 10| 36%May 5| 481!2¢ Jan 6|| 3714 May Apr 
12412 12444) 12412 12419] 12412 12419) 12412 12459] 124%, 12434] 12453 12453) 1,200 $5 preferred._...... No par| 123%,Mari19| 126 Jan 2|| 116 May; 127ig Mar 
*403, 4153) *40%, 4155) *4114 4153) 411g 411g] *411g 4119] *4114 43 100 | Gen Outdoor Adv A...No par| 40 Febi14| 48 Mar 7|} 32!2June}/ 60 Dec 
*312 3%) *3lg 37% 35g 35g) #35, 0 B84] 35g BB, 35g 358 400 a ea No par 35g Apr 3 4% Jan 4 312 June 714 Apr 
*6 643;  *6 614 6 6 614 64 614 6 *61, 64% 500 | General Printing Ink_.._..-. 1 6 May 26 7ig Jan 15 51g May; 10 Jan 
*108 111 j*108 111 [*108 111 }*108 211 '*108 111 [#108 111 | -__--- $6 preferred.......-. No par| 10512May 12} 109 Feb 3/| 100 June/ 110 Jan 
516 516 *l4 Si6L \4 \4 14 \4 *14 5i6 *l4 5:6) 1,400] Gen Public Service....No par 14 Apr 8 1g Jan 27 14 Nov llg Jan 
*13!g 1312] *131g 1314] *13%g 134] 134 1312] 1312 1310] 13% 137% 400 | Gen Railway fignal_...Nopar| 11!g Apri2| 161g Jan 10 9% June} 19%, Jan 
*9912 100 | *9814 100 99 «8699 99 99 | 100 100 | *99 101 80 6% preferred.......... 100} 99 June 3] 10612 Jan15||} 8612 Jan| 10612 Dec 
516 516 *5i¢ 4 *5i6 Tie] *5i6 3s *big 3g 300 | Gen Realty & Utilities_...__ 1 Sig Jan 2 916 Mar 27 ly Dec 186 Apr 
*17\, 18 *1712 1814] *1714 1814] *1714 1814] 177% 177g] *1712 1812 100 $6 pref opt divseries_No par| 1614 Apr 16 Mar 8 131g July; 1812 Apr 
*2014 2114) 2205, 2053] 203, 2073] *2012 2034) 203, 2034) 20%, 20%, 500 | General Refractories_..No par| 20\g Apr21| 2912 Jani1l1 20 May! 33% Jan 
*95g = O%g) = *93, «10 *93, 10 93, 7g) *95g G93) *95g 9% 200 | General Shoe Corp.......-- 9igMay 5) Il! Jan10 10 July; 14% Jan 
56 56%; 563, 57i4] 563, 58 565, 57\4) 563, 57%) 57le 57%!) 1,360 | Gen Steel Cast $6 pref..Nopar| 4612 Jan30| 61!2 Jan 4 14 May! 65% Nov 
1914 1914] *18lg 19 | *18l2 19 185g 19 | *185, 19 | *18% 19 300 | General Telephone Corp...20| .173;May 22) 22's Jan 9 16% May| 24% Mar 
*11 11l, 111, 11% li'g I1', 1114 114 1llg 1144] zilly Ite 1,500 | Gen Theatre Eq Corp..No par} 11 Apr2i 164, Jan 6 7% May| 13% Jan 
*193, 2012' 2012 21 *21lo 22 *21l2 22 *2012 22 21 21 300 | Gen Time Instru Corp.No par| 181g Apr16|} 2112 Mar19 13% May| 231g Apr 
*105le - *106 *107 *10714 *107 + ....|*107 — eo 6% preferred.......... 00; 102 Mari17| 107 May 26 98 Feb] 106 May 
*1012 105) *10!14 1012) 10!g 1012] 1014 10%] 101g 101g] *101g 1012 400 | General Tire & Rubber Co_..5) 10 Apr28) 13 Jan10 10\g May| 23% Jan 
21g 214) *2lg ly 21g 2l4 21g =2l4 Zig Qig 21g 2'4] 2,600 | Gillette Safety Razor..No var 21gMay 13 3% Jan 13 3 Sept 6%, Mar 
*34 35 | *34 35 | *34 35 3412 34le] *34l2 35 *3412 34%, 100 $5 conv preferred....No par| 34igMay 24) 37l2 Jan15 Oct} 51% Mar 
614 «6! 614 614 644 bl, 63, «63g 6le Ble 6%, 6%) 3,100 | Gimbel Brothers_.....No par 5ig Feb 14 7ig Jan 9 413 May 9 Jan 
*60 5 ' *61l, 65 | *61l, 64 *61 64 *62!, 64  . he eee $6 preferred........ opar| 60 Feb21| z67!2 Jan 9 43 May! 65 Nov 
1412 1412] 141g 1419] 1419 1419] 145g 143] 1419 1453{ *1412 14%] 1,200 | Glidden Co (The)_.-_-_- No par| 12% Feb24{ 14% Jan 9} 11 May] 19% Jan 
423%, 4312) *42 45 | *42%, 45 43 437| 443, 4434) *44 45 500 44% conv preferred. -__.- 50} 4014 Feb25| 46 Jan 9 30 May| 45 Dee 
*Iil2 153} *1le = 15, lig lg} #112 lig} *1lg 15g] *Lile 153 SO t Gans CAGED. wc nccacccecse ; llg Apr 23 21, Jan 25 1% Dec 4's Apr 
*2ig =2i4) *2ig = Ql 2140 2M 214 2i4] z2ig Qilg Zig Dig 700 | Goebel Brewing Co_......-- 2ig Feb 13 212 Jan 2 2 May 3lg Apr 
*82 86 | *S82 S6 *82 86 82 82 82 82 *82 86 40 | Gold & Stock Telegraph Co ido 82 May2l1; 91 Janl10 77 July} 90 Sept 
12 12 12'g 12g} 12%, 12%) 121g 1214] 121g 1212] 121g 1212} 2,200 | Goodrich Co (B F)-.-.-/ No par| 1llg Apr19} 14% Jan 10 10 May; 20% Apr 
*59 60%) *59 6014] *59 60!4] 60 60 *59 60's} 60 60 200 5% preferred__.___- No par) 58\4May 20}; 65% Jan 13 45 May! 6912 Mar 
*1614 16!2] 16's 164%) 161, 164%] 16!g 1614] 163, 16%%| 163, 1633} 1,500 | Goodyear Tire & Rubb_No par| 16 May 15] 20144 Jan 10 121g May| 24% Apr 
*8414 S6lel *S41, 85 | *841, 85 | *841y 85 843, 8444) *841, 8434 100 $5 conv preferred....No par| 7912 Apr18| 90 Jan 27 69 June} 974 Feb 
*Ilg Dlg] *Ilg 1M lig ig} *1 1%} *1 14] *1 ly 200 | Gotham Silk Hose... .-- No par llg Mar 10 17g Jan 10 148 Dee 4'g Feb 
*25!g 2712) *25lg 2712] *25lg 2712] *251g 2712] *251g 27lo] *251g 2712] _____- | eR a 100} 25'4May 28} 28% Jan22}} 25 May| 712 Jan 
Nig 34 ig = Alyg Alig = ig Alig = Bag 5g sag 5g «=Uye) 1,900] Graham-Paige Motors__...- 1 53 Apr 17 lig Jan 11 1g May lig Jan 
*4lo 47%) *4lo 47g] *45g 47g] *438, 47% *45, 47g 45, 48 100 | Granby Consol M 8 & P____. 5 41g Apr 14 6%3 Jan 6 4%3 May 9lg Apr 
*10\4 1034) 105, 105g} 103, 1044) 1053 105g) *101, 1134) *101, 1134 300 | Grand Union w div ctfs_No par| 10\gsMay 20| 13% Jan 7 91g June| 147% Jan 
*97, 10)! *97g 1014] *97% 1014) *10 1014 97% 10 10 1014 700 Without div ctfs_.._ No par 97g Apr15| 13% Jan 6 65g June| 12!g Dec 
*9 Plo} *9 9le} *9 Mle} *9 914 91g Qig) *83, Oly 100 | Granite City Steel_.... No par 9 Apr22| 12% Jan 2 10 May! 16% Apr 
*293, 30 | *30 3012] 293, 2934) 30 3033) 2912 30 | *2912 304] 1,800] Grant (W T) Co_._.....-- 10] 2814 Apr22) 3612 Jan16}| 26 May, 36% Apr 
*23 245%] *2312 2443] *231g 243g] 243, 243g] *231p 2434] *2312 2434 100 5% preferred..........- 20} 23 Mari2| 25lg Jan22|}} 21% May; 25ig July 
*14% 15is) 15° 15 14%, 15 14% 15 15 15%] 15% 15%] 2,200] Gr Nor Iron Ore Prop..No par| 131g Feb18| 15% Jan 4/| 11% May) 18% Jan 
*2573 26 | 22514 2514] 2512 257%; 258, 261g] 2512 26 251g 25%) 5,400 | Great Northern pref...No par| 22 Feb14|} 28% Jan11 15144 May} 30 Nov 
2314 2314] *23 24 237 241g! 241g 2419] 2419 2453! 243, 24%; 1,600 | Great Western Sugar..No par| 197, Jan 2| 263,Mar19/| 18% May! 291g Jan 
140 14012'*140 = 14112/*140 14112 *140 14119} 141 142 | 141 141 130 AE 100] 13814 Mar 26) 143 Jan15j/z123 June| 142 Feb 
*42\2 50 | "4212 50 |! *4212 50 | "4219 50 | *4219 50 ' #4212 50 | _____- Green Bay & West RR....100| 42 Mar26| 42 Mar26 2712 July' 55 Jan 
*3012 3112] *30l2 311s} 3014 3014] 3014 304] *30 31 *3014 3012 300 | Green (H L) Co Ine_.--..-.- 29!1gsMay 27| 34 Jani3|| 23 May| 35!2 Apr 
103g 10%) 10% 103g] 1012 103%) 1012 1053] 1012 1034] 1012 10%) 4,600 | Greyhound Corp (The)_No par 9%May 5) 12% Jan10 o* ieee 17% Jan 
*10% 11 11 11 11 11 *11 llig 1l!g 1114) *11 lll, 700 54% conv preferred_____ 10; 11 Jan 7| 1153 Apr22 May| 12 Jan 
*135, 1414) 14%, 143,] 1414 141g] 143g 14%] 143, 1434] 1412 1412} 1,500 | Grumman Aircraft Corp___-_- 1} 12% Apr23| 17% Jan 9 18% June 25%, Apr 
*14g 134) *11g 18g] 11g 184] 11g 15g 15g 15g] *15g 1384 300 | Guantanamo Sugar_...No par ll Feb 4 17g Mar 10 13g Aug 35g Apr 
*13!2 177%) *13lg 177%] *1312 177g] *1353 177%] *15 174;| *138, 177g} -..--- 8% preferred__........ 13 Jan 3} 19 Marill 11 May; 30!2 Apr 
*273 Big 3 3 *3 31g 3 3 3 3 3 3 900 | Gulf Mobile & Ohio RR No par llg Feb 19 37g Apr 29 14% Dec} 2% Nov 
*15'g 157s) *15\, 155g] 1553 1553} 16 16 1512 1512] *151g 157% 500 $5 preferred__...... Jovar| 9 Febi14| 18%May 6 85g Nov} 1413 Nov 
29 (29 29 29 | *28 29 | *27 28%] *27 2819] *2712 2812 200 | Hackensack Water_.....-- 25) 28l2May21| 33 Jan 7|| 294 June; 3414 Apr 
*34 38 *34 38 *34 38 *34 38 *34 38 *34 gs Ror 7% preferred class A__... 25| 33 Feb18{/ 38 Mar28 30 May| 37 Jan|} 
*13lg 141s! 14 141g] *13% 1444] 214 14 | *135g 143g] #135, 143, 400 | Hall Printing Co_.._.____- 10} 11% Apr19|} 16% Jan 8 953 May| 204 Feb 
*123, 14 *13ig 14 *12%, 14 *123, 1312] *123, 1312) *1212 1312) -.._-- Hamilton Watch Co...No par| 13144May 7| 15 Jan24 1044 May} 17 Jan 
*105'4 -...|*1051, 107 | 107 107 '*10514 107 |*10512 107 | 106 106 40 6% preferred.......... 00} 104 Feb25| 107 Jan 16)| 100%, June; 10612 Jan 
*10412 105 |*10410 105 |*10412 105 | 105 105 | 10512 10512] 105 105 90 | Hanna (M A) Co $5 pf_No par| 10312 Apr21! 106% Jan16/| 95 June| 106 Dee 
a bit TSta) | TSls | 18ta] *18% 19 | *18 1812] 18t2 18t2] 18% 18%] 1,000 | Harbison-Walk Refrac.No par| 17 Apr il4| 25% Jan10/| 16!gMay| 28% Jan 
14712 - ~-|*14712 ...-]*1471g -._-|*14712 -...]*1471g _...|*14712 __..] ...--- 6% preferred........_. 00} 140 Jan 3) 149% Feo11|} 130 May| 138 Apr 
eno 6 *53%, 6 *53, 6 6 6 6 5% 5 400 | Hat Corp of Amer ciass A___1 512 Apr ls 63g Jan 23 5ig May 91g Apr 
8914 100!;) *891, 10014] *8914 10014] 9312 9312} *9312 10014] *9312 100 20 6%% preferred_....... 100} 93l2May 29} 101 Feb10]/ 83%June| 104 Apr 
a 2 "17, 2 1% = 1% 1% 1% 2 2 *l7g 21g] 1,800 | Hayes Mfg Corp..........- 2 17g Apr 21 31g Jan 6 2 Aug) 4!2 Apr 
7912 8012 *80 803g; 803g, 8012] *80 803g; 80 8014] *79 80 500 | Hazel-Atlas Glass Co_....- 25} 80 May27| 95 Jap 7 897g June} 11314 Jan 
o7o'S 6i8) 6 Gig} Gly 638) 61g Gly] B14 14] 61g, 61s]: 1,800 | Hecker Products Corp...... 1} 6 June 2| 7% Jan13|| 6% Dec| 1153 Apr 
72 7853) *72 «80 | *72 «680 | *7212 80 | *70% 75 | *71% 75 | ~----- EE i cn weina 25} 70 Apr25) 96 Jani13j} 86 June| 110 Jan 
158 165 '*158 165 '*158 165 '*158 165 '*150 160 !*150 160 | _____- | ai anaaaameagesatetate 100! 158 Feb 7| 166 Jan10j! 155 Jan! 167 Dee|} 
S11 = 1084) 12 DDtg] Ng 114) *111g 12 | *11% 12 1173 117s 200 | Hercules Motors__..-_! No par| 10% Apr21| 16% Jan 9|/ 121gMay| 21!2 Apr 
*6612 6812 68!; 6814) *6712 6812] 68 68 6812 6834! *69le 693, 800 | Hercules Powder.-.-_.- No par| 66 Apr22| 771g Janil 69 Dec} 100!2 Apr 
"12512 127 | 12512 12512)*12512 128 |*12512 127 |*125% 127 |*126 128 10 6% cum preferred... __. 100|71231gMay 1) 12814 Jan 8|} 126% Aug) 13312 Jan 
4812 52 | *48lp 52 | *4812 52 493g 493g] *481o 52 | *48l2 52 100 | Hershey Chocolate....No par} 48!2May 28} 563, Jan18}; 50 June} 674 Apr 
*9712 10212] *971g 10219] *9712 10212] 101 101 *99 10112] *991le 10112 100 $4 conv preferred_._..Nopar| 101 June 4/ 115 Jan 8 947g May| 115% Jan 
144 15 141g 1419] *141q 15le] *1414 1519] *141g 15le| *141y 15 100 | Hinde & Dauch Paper Co_..10} 141, Feb 4) 16 Jani4/} 1212 July; 1 Jan 
5 L5te 1634 164 1614] *1514 1634] *1514 1614] *15 1614] *15 1614 100 | Hires Co (C E) The_--.._. 10] 15%May 23} 17 Mar 5j|-~--.------|---------- 
23 247%) *231, 25 | *2312 25 | *231g 241g] *23% 2471 24 24 100 | Holland Furnace (Del)... -- 10! 23 May 28} 30% Jan10}} 19 May! 3514 Apr 
aa in) ee TM) *7lg Tl] Tig Tg] 638g 73g] #684 Ty 100 | Hollander & Sons (A)_.____- 5| 612 Apri2| 9 Jan24|| 4% July) 9% Nov 
abot 134) 13 13ls] 1313 | 133g 13%] 13% 1433] 1412 14%] 3,300] Holly Sugar Corp... - No par, 9 Febi14| 14%Mari0}// 8 May! 1612 Apr 
108 114 |*108 114 |*108 114 |*108 114 *10814 114 |*108'4 114 | ._-.--- 7% preferred_......... 100} z10712 Apr 14)710712 Apri14/; 103 May; 110 Mar 
,Abl2 Ab'2] 442 4512] 44t2 44%] 44ie 44%) 4412 44%) 4412 445s] 2,800 | Homestake Mining -__- 12.50} 4212 Apr21| 52% Jan 35 May| 60% Jan 
32 3310] *32 333g] *32 334g] *32 33%) *3214 33 327g 32%, 100 | Houdaille-Hershey cl A_ hah ed 32144May 28! 39 Jan27 28 May| 38% Dec 
10% 10%) 10ig 101g} 101g 1014) 1014 1014] 101, 10%] 11's 1133} 3,100] Class B___...222 2222 No par| 10 Apr22| 13% Jan 6 8% May| 1614 Apr 
4812 49 5G 5114] *497% 5034] 50 5O0le| *495g 5034] *495g 5034 700 | Household Finance....No par| 48%sMay 27; 64 Jan 9j| 541g May! 7l1lg Apr 
109 109 |*106 1101g|/*105 109 |*106 109 *10612 109 |*106 109 100 5% preferred__.......- 00} 10853 Apr24} 111 Jan15j} 101 June; 112 Dee 
“a 4 4 - 4ig  4lg 4ig Aig 4 4lg 4 4 3% «424 2,000 | Houston Oi! of Texas vtc..25| 312 Feb 14 4%,May 6 333 May 673 Jan 
28 2934| *29%, 30 293, 30 | *30 3014] 30%, 3012] 3012 31 800 | Howe Sound Co_______.___- 5| 2612 Apr22{; 3712 Jan 8/| 28 Aug Feb 
as —_— oo 2 os” Ve le *: lo} #3 . eae Hudson & Manhattan._.__- 100 3gMar 3 5g Jan 22 1g Dec} 153 Feb 
23, 3%! *23, By] #23, 35g] *B8q 35g] #28, 3g] 92% 33q] 5% preferred_._.-..... 100} 253 Feb18| 35: Jan 6 21g May| 713 Feb 
15% 15%) "15% 16 | 16 16 | 16 161s] 161s 1612} 161; 1614] 2,700 | Hud Bay Min & Sm LtdNo par| 15%May 26} 191g Avr 5|| 12 May) 27 Jan 
os 3 234 2%) *23, 278 2% 86. 27g 3 3 *27g 3 500 | Hudson Motor Car __..Ne par 2%,June 2 47g Jan 13 3 May 61g Feb 
eee 33 M16 3316 ag Tig 3g 3g 3g 3g' 1,000 ' {Hupp Motor Car Corp..._- 1 33 Feb 15 % Jan 6 lg May 1 Jan 
* Bid and asked prices; no sales on this day. { In receivership. @ Def. delivery. New stock. r Cash sale. z Ex-div. y Ex-right. § Called for redemption. 
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LOW AND HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 





































































“|*171 


2 *1285 


Friday 
June 6 


$ per share 


le 





“972 


3, 
Sls 
*91 
*7 15 
28le 
*1331s 
*1014 
*36'4 
58 
12514 
100 
*10 
*1LISl, 
*41g 
*18 
*13 
10212 
*7 
*113 
13 
6 
*98 
357% 
131, 
*24 
*2 
297% 
244, 244s 
*314 
247% 
24 
7 
28 
127, 
748 
*231g 
*2 15, 
*108 
212 
1 
5le 
2055 
*12 
21'4 
27%, 


o's 
*33 
*8 144 
*81 


20 
241, 
*2910 
11% 
L5le 
235, 
285g 
105 
191g 
41 
253 
147 & rd 
106%s2 106%, 
*16% 167s 
*148 155 
20'4 20% 
*65 67 
26 26 





Saturday Monday Tuesday Wednesday , Thursday 
May 31 June 2 June 3 June 4 June 5 
~ = -~ s aes F 3 4 mir . = ~— 3 4 aoe 
2 ‘8 4 ‘8 78 2 
*17 174} 17 17 1714 1712) 173% 173%] *17%4 18% 
*4412 44%;| 4412 4412] 441g 45 *44 45 *44 441. 
*3lg 4 *33, Aly *33%, 41, *3%, 4 *3%, = 4ly 
*181g 18%) 18, 1814] 18l2 1853) 185g 18%) 19 1914 
*6 63; *6 648 *6 6%3| *6lg 64% 6 61 
*20%, 2143) 21 21 Qlig 2134) 21%, 21%] 21%, 22 
*93 95!2} 94 94 94 94 95 95 9512 Q95le 
91655 ..../*155% ..../9156 -..../%156  ..../%156 ae 
*691, 701 70 70 *70 70%; 70 70 69%, 702 
"—* wo nae yt yy r a . a te von 
lg 8 8 
*201g 21 *201g 21 *20!g 21 *201g 211g} *20% 211g 
*109!2 110 |*10912 110 |*10912 110 10912 10912/*109!2 110 
#33, 4 *33%, 4 #33, 4 *3%, 4 4 4 
734 (784 73, 7% 7% «=6 7% 73%, «77 7% «68 
oan Pe lig lig] *1%, 11g] 1% Ig te 3" 
*36 37 36 36 *34 37 *3 ‘ 
‘a 2 4 4 6 50°3 
“152 155!2/*15212 15512150 15512151 155, | 152% or 
*1 lig} 1 1 1 1 1 Lig 
ee 6l2 6%! 6% «7 653 653) 6% 6% 
3144 «34 314 Big] 43g 64 31g Big] *3%4 348 
2412 243) 243, 247.) 243, 2434) 24 244, 2412 254s 
*125 128 126 126 126 126 12653 12653/*126 127 
14 141g 14 141g 141g 1412 141g 144, 14 144 
687g 687s] 6853 6873] 687g 70%} 70 70%| 69%, 7Ole 
*1l4 144) *1l, 134) *1l4 14%); *1lg 1% 1l4 1'4 
ps ast *32 331g] 321l2 331s) 35 35 = yf 
0 l 41 41 - 41 41 41 41 1 2 
*28 2812} 28!2 2812] *28 2812] 283, 28%) *28 2812 
*30 31 30 30 *30 31 31 31 31 31 
*971l2 101 *9712 10053) *9712 1001s) *9712 1001 —— 100's 
1% 62 2 2 2 2 2 2 y 21g 
*2 214) *2 248 Zig 2g *2 24, 21g 2g 
8 8 81g Sig} *8lg Sly 814 84] *8 84g 
"te 94 90 90 90 90 eS = os # a 
84 *73. 8 *77, 84 *77 8 "7% 4 
*27 . 3° #27 ’ os" 28 P ss +2855 29 . 29 29 
*134 woneh* ae ——. ----| 1331g 13318] 13312 13312 
*10 11 *10'\4 11 1012 105g 1012 10!2 10‘2 1012 
*37 38 *37 38 *37 38 37 37 *36', 38 | 
57 57 | 57 57 57 57%! 575s 58 58 58 
*12415 12514! *12410 125 lat 12514] 1251 cam. 12514 
*97le QRle GR44 9919! 98 9814 O84 9Rle = 
*10 10's} 10 10 79% 10!g +97 101g *07, 10 
*118 cna Es coon Gs covet hn ceed bee” éene 
*41g 5 *4 5 *4l4 5 *414 5 4\5 4\4 
*1712 19 *17l2 19 18 18 *18 19 *18 19 
13 13 13 13 *12 14! *13 14! *13 1312 
10212 102!2 “—e 10212)*1001, 10212|*10012 10212|/*10012 102'2 
“7 7% 7%3| = *7 7? 7 7 *7 74 
*102 114 “113 114 |*113 114 113 113 |*113 114 
13% 1344) *133g 137g] *133g 137%] *13 1312] *13 13! 
*6 61s} *6 614 6 6 53, 5% 573 «6 
*98 9912] *98 9912] *98 9912] *98 9912} 99 99 
354g «=35le 3514 355s 35le2 36 3514 3614 3534 364, 
*131g 131 13!2 132 1312 1312 133g 134] *1343 1344 
*25 2614] *2412 2614] *25 2614) 2512 2512] *24 25le 
*2 214 *2 24 2 214 *2 214 *2 214 
*2753 29 283, 2834] 28l2 281s] 28l2e 2S8le} *28l2e 2Hle 
*23%, 24 24 24 2414 2410} 2414 2453) 24 24% 
34 4 *3l4 4 *3\4 4 *34, 4 *3'4 4 
*237, 24%| 237%, 2433] 2412 2410] 243, 2412) 2434 2478 
245g 245g! 245, 2453' *245g 25 24%, 25 2412 247, 
+512 733) *5lg 7 *5le 7 *5lo 7 7 7 
§*25 28 27 27 | *2512 28 | *25le 28 27:2 27!2 
A*12 12%] *12 1234] *12 1234) 123, 1234] 12% 12% 
*6lg 712] *67 712] *6l2 712] *6lg 712) *74 ot 
*23 24 24 24 24 241g] 2312 2312} 23% 37% 
*197, 2012} 2012 2012} 20!2 21 21 211g} *21!g 22 
*108 110 {|*108 110 ({*108 110 10912 109"2 he 111 
7219 3=— 2, 2!2 =2le 25g = 25x 25g «49233; 1 *25g 27% 
*34 i, 54 34 1316 big lig 1 1 11g 
A Ra a: 
201g 20! 204, 207% 20%, 2058 : 20% 207% 
*12 12%] 121g 121g] *12 12%] 1214 1214] 12%, 12% 
*2012g 2112] *2053 2134] *2053 21%4| *2012 21%) *21 21% 
281 28i5/ 28 2814] 261g 27%) 274 27%) 272 277s 
*5 Sig] 5 5lg Sig} 5g 5g 5lg 5 
*33 34 *33 3312 #3: 3 34 *33 33% 332 33le 
*77 79 *77 79 79 79 *79\4 80 79% 79%, 
*80 81 SO0le 8044 803, 811s 81 81 ROle lle 
*1721g 177 |*172!2 177 j*17212 177 |*172!2 177 175 175 
*191g 197%] *191, 197g] *191, 197% 197, 197} *19!2 20 
2314 2314] 2312 243%] 2414 2512| 24% 24%,| 245, 245, 
*29 320 30 3012} 301, 3014; 30 30 *29!2 30 
11 11 | *10l2 1134! *11 11%! *1112 11%! 1153 11% 
*137% 1412] 143, 1544] 15g 15%] 15% 1614] 15%, +p 
23 49 231s] +23 2314] 23 2312] 2314 23%) 235% 241, 
28 28 2814 28le] 28lg 2853] *28lg 2Rle] 28%, 285g 
*10414 106 |*10414 10514]*1041g 105'4] 105 105 |*1047%, 107 
19 191g 19 191, 19 1914 1914 1912] 191, 19% 
40 40 40's 40's 40 4014 40!2 41's 41 414 
uate ‘ te ia oan 147 14% sn “8 a8 
*141, 14%) *141o 14% 78 4 ‘s a4 4 
*106*s2 106!2| *106*s2 10612 106432 106452] #10622 10649) *106%s2 1064, 
e140 ' 152] 150° 150] 150. 152 [147 "152 "| 150° 150 | 
140 53 150 50 50 5s 5% 5 5 
*20 201s} 20 20'4) *20 2012; 20 2014 2012 20!l2 
86 of *64lg * ‘'os 2 ‘sae +f ame Po 
251g 25le] *251g 2€ 2512 2512} 2512 2512] *25!2 2 
*130 : .|*129 .--1|*129 cena hn saao<t* Ee «s« 
*257_ 2614] 2614 2614] 261g 2612) 26%, 2612) 2612 267% 
#223, 23!2| *23 2314 2314 2314 23 2314 23', 23%, 
*llle 12 *I Lie 12 *i 112 12 *11lo 12 *llle 12 
#2534 2610] *25%34 2612] 25%, 2534) *2553 26 *255, 26 
*llg 14% *15y 134) *15g 14% 15g 15g 14, 1% 
*6 6434) *6 Jie] *6 734) *6 734) -*6 74 
#1214 1310] *12!4 1310] *12!4 1312) *12'4 1312] *12', 1312 
*114 1 4 *1l4 1 4g *]14 lls *1l4 l!2 *1ly llg 
*4 4lg 41g 4ig| 41g 4g 4lg 4's| 41g Aly 
*7ig «=—8 *7 34 81;| 8 814 8 834 714 Ble 
*141, 14!le 141, 14le 141g 14% 144, 14le 141, 144 
2753 27%| 27%, 28 275, 273;| 273%, 2815| 28 2814 
*714 74,5 *7\4 712 rary 712} 74 714 Jie 8 
191g 1912} *1914 1934) 1914 19%) *191, 20 20 2014 
25%, 25%) 25 26 2612 2612} 2612 2612] 2612 27 
*172 176 {|*171 176 |*170 176 |*170 176 |*16512 176 
*50 50! 501g 5Ol4 5Ole 5Ole| 50% 5148 5G 5ily 
2ls 21s] = 2lz Zig] *2ig 27g] *21g 27g] #2125 
*247, 25 247, 2473] 25 25 247, 2473) 24%, 24%, 
*1051!e 107 |*1051l2 107 106 106 |*105!2 107 107 107 
es 13! *12% 1314] *12% 13 “= 13 . 7 
13 13 13 13 12% 13 12%, 127 27% : 
*102 10412!*102 10412)*102 10412/*101 104 /|*101 10518 
*18% 19 | *18% 19 181g 1812 “18% 18% 18!2 — 
*84 834! *84g Siz] *8% Siz Sig Bl I2 Ig 
*32 Ms 324g) *32 3212 32 32 32 32 *32 3212 
314 3lg] *3lg 348) F314 34 314 Blg Bly 348! 
28lo 281s} 2873 287%} 29 29 2812 29 287g 287%) 














Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
the EXCHANGE 
Week Lowest Highest Lowest | Highest 
Shares Par| $ ver share | $ per share |\$ per share|$ per share 
1,600 | Tilinois Central RR Co....100 61g Feb 15 8%gMay 7 55g snare) 134g Jan | 
500 6% preferred series A...100] 13 Feb18) 20%s3May 12}; 12 May| 24!, Jan 
190] Leased lines 4%-.......-. 100} 3453 Jan 6| 455sMay 22]; 31 June] 4312 Apr 
i oo RR Sec ctfs series A... 1000 27g Jan 2 412May 10 Dec 61, Jan 
800 | Indianapolis P & L Co.No par| 18\4May19| 21% Jan27 20 Dec} 23 Nov 
300 | Indian Kefining........__. 0 5 Feb13 65gsMay 6 May 9% Apr 
1,300 | Industrial Rayon. ._.._ No par| 20%May27| 26 Jani0j/ 16% May| 29 Jan 
400 | Ingersoll-Rand........ Nopar| 93%4May 5/ 1lllg Jan22 72 May! 118 Jan 
snéion 6% preferred..........100] 15512 Feb10| 161 Jani10}/ 140 May| 158 Apr 
900 | Inland Steel Co.______ No par| 6914 Apr21| 90l2 Jan 9 661g May| 94 Nov 
4,400 | Inspiration Cons Sj wenees | 9lg Apr22| 1312 Jan 6 7ig May| 15%s Apr 
700 | Insuranshares Ctfs Inc___-_-_. 6 Feb 25 61g Jan 2 453 June 712 Nov 
aibelaianan Interchemical Corp....No =< 191g Apri16} 25!l2 Jan14 2114 Aug] 4743 Mar 
20 6% preferred..........100} 109 Apr 1] 1134 Jan28/} 91 June] 113 Mar 
100 | Intercont’] Rubber. ...No par 3ig Feb17 4%, Feb 28 2% July 51g Nov 
2,100 | Interlake Iron_.____.. No par 7 <Apr2l] iil Jan 2 61g May| 127%, Jan 
400 | Internat Agricultural..No par 14 Apr 10 2ig Jan 3 1 May 21g Dec 
1 00 Prior preferred_........ 00} 301g Apr23)} 49 Jan16 181g May; 44 Dee 
500 | Int. Business Machines. No par} 140 May 1) 16712 Jan 10}| 136 June| 19112 Mar 
2,700 | Internat’l Harvester...No parl 43\gsMay 5' 53% Jan10l| 38 May’ 62% Jan 
100 =a 100; 152%4,June 5| 170 Jan 6/| 145 May| 173 Dee 
2,900 | Int. Hydro-Elec Sys class A. 25 1 Aprld 2!g Jan 10 15g Dec Jan 
1,700 | Int Mercantile Marine. No par 61g Apr 21 95g Jan 4 514 May| 14l¢ Apr 
400 | Internat’! Mining Corp.....- 1 3 Apr24 373 Jan 4 31g May 7 Jan 
11,500 | Int Nickel of Canada..No par| 23%, Feb19| 281g Apr 4// 195sJune| 387g Jan 
400 in netibhdeinnnioee 00} 125 May 8] 131 Jani13}/ 109 June] 133 Jan 
16,600 | Inter Paper & Power Co__..15| 10% Feb19} 15's Jan 4 10!g May| 2114 May 
11,000} 5% conv preferred._____ 100} 571g Feb19) 70%,June 3/)/ 4012May| 73 Apr 
100 | InternatRys of Cent AmNo par lig Apr 16 2's Jan 16 1% May 5's Jan 
90 5% preferred... .....-- 100} 32igMay 23; 39%, Jan 2]} 37 June] 5614 Feb 
800 | Intnational Salt_.... --No par| 3814 Feb21| 4212May20]| 26% May] 3953 Dec 
200 | International Shoe... Nopar| 26 May20) 3114 Jan30/}| 25 May] 36's Jan 
300 | International Silver.... _- 50, 2514 Feb15|) 3512 Mar 21 1312 May} 30 Nov 
ae 20 7% preterred....--....100| 95 Jan 3| 102 Mar26|| 9712 Jan| 109 Dee 
4,600 | Inter Telep & Teleg_...No par l%May 2 3 Jan 9 13, May 4% Jan 
1,200 Foreign share ctfs...No par 17%May 1 3lg Jan 10} 17g May 4% Jan 
800 | Interstate Dept Stores. No par 5, Feb19 lg Apr 4 43g May| 105s Jan 
110 TE TEE. 100} 87 Feb24| 9412 Jani7|| 7412June| 92!g Dee 
ha bode Intertype Corp.......No par 7 Febi4 812 Mar 15 54 May 853 Jan 
500 | Island Creek Coal.......... 1} 27% Apr21| 33 Jani10j} 20ig May| 33 Dee 
40 $6 preferred .............1] 124 Mar21| 134 May 14|| 122 June] 130 Deo 
500 | Jarvis (W B) Co....- SSS: 1 9% Apr21| 14 Jan 7 9 May| 17 Jan 
100 | Jewel Tea Co Inc__...- No par| 32 Apr23| 44 Janil6ji 34% May| 52 Mar 
2,600 | Johns-Manvilie_...... No par; 5412 Apr19| 6312 Jan 13 44 June| 771g Jan 
20 PU ns cn oumamene ] 12412 Mar 26] 128 Feb11/| 12244 May] 132 Jan 
4,300 | Jones & Laughlin St’l pref.100| 97 Apr21| 110!g Jan 9 4812 May] 10912 Dec 
200 | Kalamazoo Stove & Furn...10} 10 May 20) 125s Jan10 97g June} 16 Apr 
— Kan City P & L pfser BNo par\ 118 Apr18/ 12112 Mari12)| 11753 May} 121 Mart 
100 | Kansas City Southern.No par 3% Apr 23 5%, Jan 10 3lg May 753 Apr 
100 4% preferred .......... * 15% Jan 9| 20% Apr 4 1l May; 2014 Nov 
400 | Kaufmann Dept Stores. _-.-_. 12 Apri6| 14l2 Jan10 9 May! 15l2 Jan 
50 5% conv preterred.-----i100 100 Marl19} 10414 Jan27||} 92 May] 10412 Dec 
100 | Kayser (J) & Co._........-. 7 <Apri6é 8 Jan 6 7 Dee} 151g Jan 
20 | Keith-Albee-Orpheum 3.2100 1041g Jan22| 121!g Apri18]; 95 Jan} 109 Apr 
400 | Kelsey Hayes Wh'lconvclA.1} 13 Apr22} 18 Jan 2 81g May| 187% Nov 
1,000 | ner Serer 512g Apr 23 Sle Jan 4 43, May 97g Apr 
10 | Kendall Co $6 pt pf A..No par| 981g Feb21| 106 Mar26/| 87\4June| 105 Dec 
17,600 | Kennecott Copper_-_-_-.-. No par| 31 Febi14| 37% Jan 2 241g May| 387, Jan 
500 | Keystone Steel & W CoNo par| 12 Febi4| 13leJune 2 10 May] 15% Nov 
100 | Kimberly-Clark. ...... No par| 25leJune 4| 38 Jan10 27% May| 4653 Apr 
aay ed Kinney (G R) Co........---1 1% Jan24 233 Mar 10 1lg May 2% Jan 
190 $5 prior preferred...No par| 2314 Feb15| 30 June 6 171g May| 31% Apr 
1,900 | Kresge (SS) Co........... 10} 22 Feb14| 26', Jan13|} 191gMay| 26 Feb 
....-. | Kresge Dept Stores. .......-. 1 2% Feb 15 31gMay 22 2 May 4 Feb 
3,600 | Kress (S H) & Co__---.- No par| r22ig Mar 3) 27g Jan 9|| 22l2 Aug] 2912 Jan 
4,100 | Kroger Grocery & Bak.No par’ 24 Feb15!' 297% Jan10 231g May] 3412 Apr 
60 | Laclede Gas Lt Co St Louis 100 5 Feb 14 Ble Jan 8 4 May 91g Jan 
340 5% preferred..........100} 1714 Jan 2} 28 May 6 8144 May] 212 Sept 
400 | Lambert Co (The)...-. No par| 11%May 8] 13 Jan 8 11% Dec] 16% Jan 
100 | Lane Bryant_.......-.-. No par 7 Jan 3 873 Jan 13 3'4 May 712 Nov 
500 | Lee Rubber & Tire.........5| 21% Apri4| 2714 Jan10 16%3 May| 35% Jan 
1,200 | Lehigh Portland Cement...25) 1914 Aprl12} 25'4 Jan 9 15\g May| 25 Dec 
10 4% conv preferred. ..... 00} 10912June 4] 11612 Jan 4/| 10014 June] 116% Dec 
1,100 | 2Lehigh Valley RR.......-. 50 1% Jan 2 3's Apr 3 13g May 4 Jan 
20,300 | Lehigh Valley Coal....No par 1g Feb 13 IigJune 5 lg Dee 153 Jan 
22,500 6% conv preferred....... 50 21, Feb 14 6%gJune 5 2 May 4% Nov 
2,400 | Lehman Corp (The)-_-...-.--.- 1} 19% Apri2| 22% Jan22j} 1514 May| 24% Nov 
400 | Lehn & Fink Prod Corp-...-.-. 5] 115g Feb 1] 125, Jan 8 91g May} 14 Feb 
100 | Lerner Stores Corp....Nopar| 21 Apri18) 24 Jan13 181s May| 29 Jan 
4,400 | Libbey Owens Ford Gl.No par| 261,June 3) 45%, Jan 9]| 30 June} 53% Jan 
4,400 | Libby McNeill & Libby... ..7 Feb 19 7'g Jan 23 5 May 914 Apr 
100 | Life Savers Corp. -.-.-....-.-- 33'sMay 27; 39 Jan18 33 May! 45 Apr 
200 | Liggett & Myers Tobacco..25| 78\4May 22} 9612 Jan 3 87 May] 109 Apr 
1,600 Sere 25| 80 May26; 98 Jan 2/| 87 May] 10912 Apr 
100 RRS 100; 175 June 5| 189 Jan 3j/ 169 June] 188%s Dee 
700 | Lily Tulip Cup Corp...No par| 18!gMaril1| 20% Aprl4 16 Ma 23!2 Apr 
2,300 | Lima Locomotive Wks.No par} 207% Apr2i| 30 Jap 4j| 1814 May] 30% Dee 
400 | Link Belt Co_...-..--- No par| 729 May 8] 37'4 Jan14 27 May| 41 £Apr 
500 | Lion Oil Refining Co...No par 953 Apri15| 11%May 21 9 May! 14% Apr 
5,800 | Liquid Carbonic Corp..Nopar| 13 Apr26] 16% Jan 8 10!\g May| 18% Mar 
11,900 | Lockheed Aircraft Corp-.-...- 1} 191g Apr21| 28% Jan 9 221, July| 41% Apr 
2,600 | Loews Inc. .........-- Nopar| 28 May22| 34% Jan 6|| 2012gMay| 3753 Mar 
300 $6.50 preferred ....-. No par| 105 June 4/ 109 Jan29|| 97 May/ 10912 Apr 
0 t EE ida wadondwanecesete 14 Feb19) 19%June 5 15% May| 3914 Apr 
2,300 | Lone Star Cement CorpNo par| 35 Apr2l| 41%June 5 29 June] 4612 Jen 
700 | Long Bell Lumber A...No par 212 Apr 12 Ble Jan 3 2 May 4\4 Apr 
600 | Loose- Wiles Biscuit. ......-. 25| 13% Jan30|} 15%, Jan 6 1312 June} 18% Jan 
20 5% preferred ...-.....- 100| 106%s2.June 3} 11012 Jan18}} 105'4 May| 10912 May 
1,900 | Lorillard (P) Co...-.--.--- 10} 15igMay 14) 19%, Jan15 17'4 Dec] 251g Apr 
190 7% preferred .......--- 100} 150 June 2] 162 Jan 2)| 13812 May] 16312 Dec 
900 | Louisville Gas & El A..No par| 17 Mar 3) 20%May 24 151g May| 21'2g Jan 
200 | Louisville & Nashville. -_..- 100} 60 Feb18} 70% Jan27|| 38 May| 65 Nov 
300 | MacAndrews & Forbes. ..-- 10} 25 May 1] 315s Jan21 25% May| 35 Jan 
oonemn 6% preferred ......--.-- 00} 133 May 15} 138 Jan21/| 128 Sept] 13612 May 
2,800 | Mack Trucks Inc. ...-.- No par| 235, Apr21| 33% Jan10 17 May| 31% Dec 
600 | Macy (R H) Co lInc...No par| 22%May26| 27 Janl4 2012 May| 31 #£Apr 
paar 99 Madison Sq Garden...No par| 11 Febi7| 1212 Apr 7 8% June| 12% Jan 
200 | Magma Copper.-..-.-.----- 10} 231g Apr 9} 30!2 Jan 2 211g May| 38 Mar 
400 | Manati Sugar Co-.-......---- 1 llg Feb 4 2%3 Mar 10 llg Aug 453 Apr 
Soe Te Mandel Bros...-......No par 53%, Jan 3 67g Mar 22 4 May 77g Mar 
inna Manhattan Shirt_........25] 125g Apr17| 14le Jan 13 lllg May| 16% Jan 
200 | Maracaibo Ol] Exploration...1 % Jan 14 15gMay 20 34 May llg May 
2,100 | Marine Midland Corp...-.. 5 4igMay 6 514 Jan 14 312 May 544 Oct 
1,590 | Market St Ry 6% pr pref..100 7igJune 5) 11% Jan 8 273 May| 13% Dec 
4,000 | Marshall Field & Co...Nopar| 1312 Jan17| 15% Jan27 8%, May| 1612 Nov 
5,100 | Martin (Glenn L) Co..-.-..-- 1} 23 Febi4| 30% Jan 6 26%, June| 47% Apr 
2,000 | Martin-Parry Corp....No par 7 May20| 124 Jan 6 61g May! 14% Apr 
1,000 | Masonite Corp. .-.-.-..-- No par); 19 May 28; 2812 Jan13 21% June} 40% Jan 
1,400 | Mathieson Alkali Wks.No par| 241sMay 5| 30 Jan22 21 June| 32% Apr 
ae 7% preferred..........100) 172 May 27| 17512 Apr 29|| 160 June| 17312 Dec 
1,600 | May Department Stores__..10) 45 Apr23| 5314 Jan 23 36%, May| 5312 Jan 
200 | Maytag Co.......--.- No par 2% Feb 24 27g Jan 14 214 May 4\g Feb 
600 $3 preferred......-.No par| 24%June 5) 28 Apr 8 20 May! 301g Apr 
30 $6 1st cum pref_..-.-.- No par| 103% Jan23|} 107 June 5|]| 9612June}/ 105 Mar 
400 | McCall Corp...------Nopar| 125 Jan 7| 1412May 6 101g May| 16% Jan 
1,300 | McCrory Stores Corp-.-.....-. 1} 125,May 26) 147, Jan 6 10 May! 17% Apr 
» tite 6% conv preferred .....-. 100] 1035s Feb 20) 1117168 Jan30 93 May/111%4ss Dec 
600 | McGraw Elec Co.......-..-- 1j 18!eJune 3) 25l2 Jani1l 171s May| 29 Apr 
200 | MeGraw-Hill Pub Co.-_No par 74 Feb19 9 Jan 9 5 June 914 Apr 
900 | MeIntyre Porcupine Mines__5| 31 Feb 3| 35 Apr 2 26 June| 47!2 Jan 
3,400 | {McKesson & Robbins, Inc. _5 3 Febi8 3%, Jan 6 3% Dec 8% Apr 
1,300 $3 series conv pret...Nopar| 24 Feb19| 30%May 1 171g May} 32!2 Apr \ 
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* Bid and asked prices; 


no sales on this day. 


t In receivership. 


d Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 





y Ex-righ's. 


© Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
—— Sor 
Saturday Monday Tuesday Wednesday , Thursday Friday the 

May 31 | June2 2 June ll June 4 | June 5 June 6 Week 
S$ per share | 3 per share $ per share ¢ per share $ per share $ rer share ‘gnenes 

*6 61 *6 612) *6\g 6) 6!2 G6le 6le 365g "Blo 63, 700 
*103 108 |*103 108 |*103 108 |*103 = 108 #10314 108 |*103!, 108 | ee 

*7ig 812) *7l2 8 Tig Tig] #74 8 712 7g) *7lg Tg 200 

74%, 74%| *743g 75 | *74l2 75 | *7412 75 | *7412 75 | *741o 75 20 
"65% 70 | *65% 70 | *65% 70 | *65% 70 | *65% 70 65%, 65%, 100 
©2712 28%] *275, 28%4| 273, 275%] 2814 2814) 2814 2812] 2812 281) 900 

34, Bly 3%, 380 3B 34g, «= 34 3% 34% 3%, «63 %8| 42*3% = Ble) «1,100 

25 25 | 24% 24%| 25 25%) 25 2514| *24% 2515 25 25 | , 430 
*23le 251g) 24 24 *23% 25)g| 24% 24%) 23% 24 2312 2312 | 600 
*2712 29 28 28 28 8628 28 8628 2812 28%! 29 29 | 800 

*7ig Tle) Zig 7Zigi 74 733) 714 7%] *7ig Tie 7 714; 1,300 

15%, 15le 151g 15% 16 1614 15% 61614 161g 1612 16 16 2,700 
*291o 301g) *2912 30 3014 3014] *2912 30%) *2912 30%! 30 30 200 
117 +117 |*113 116 115 115 1141, 11414/*113ig 114%, #113 115 70 
*39 39%) *39%, 39%) 39  39%,| 37%, 38%) 38 38 ‘| 38 = 338 900 
108 108 *e ‘ 107%, 108 107 =10744,*107 ties *107 . 140 

"25g 2%) *25g 2% 2%, 2% 25 25 25, 25 21 21a 900 
*55 5819| *56 59 *56 59 *56\4 59 *5614 59 *56\, 59 . 

101g 10!3| 101g 101g] 10 104%] 101g 10%g) 103, 10%) 1014 10% 9,800 

SS Ss oe a oO El hh! US “Ig = & %S =o 100 

#214 212{ 23% 2%%| 2% 2%%/ 2% 2%%/ 23, 2%/ 21, 21s| 1,600 

Ig 36 #1 316 *lg *16 *lg 16 *1g *16 *lg 416] -- 

*l4 950 *\4 939 *\4 932 *l4 932 4 ly \4 14 200 
*14 15lg| 1419 1419] *13%, 15 | *14 15lg) 1419 1419) *133, 147 200 
*77\2 78 7712 78 78 78 7714 +78 78 78%) 79 79 1,300 

*116 11812\*1161g 117 |*116%, 117 117) (117 |*116 11810} 117 117 80 
*1164%, 123 (*116% 120 |*116% 118 |*117 118 |*117 118 118 118 10 
33% 33%) 3312 3334] 33% 347%) 341g 3434) 341g 343%) 3312 33%) 8,200 
*3814 41 *38 41 | *38l2 397%) *3812 397%] *381o 397%) 38 3819 200 
273, 2733) 27%, 2712} 2712 2758) 275g 273%,| 277% 28 27%, 2814 920 

7\8 712 718 71g *7 Jio| *7ig 74 71g 7\4 7\4 7\4 600 
*14%, 15 *143, 147%, 1414 1419} 1414 1414 1419 145g) *141, 145, 800 
*20 2012} 20 20 | *19%, 20%) *20 2014] 220 201g 19 201g] 1,100 

*2% «3 *2% «3 "2% 3 *2% 3 23, 2%) *2% 3 100 
*51 5512) *51 56 *51 56 *52 56 *52 56 *52 56 ee 
*10 11 *10 11 97g 97%) *10 1012} *10 1012) 11 Ill, 600 
*61 6214) *62 63 6214 6214] 625, 62%) 63 631»! 641o G64le 700 

*110) «=1114)*110 211 [*110 111 §*110 11 [#110 #111 \*110 «111 aia 

5 5! 5 5 *5 5l4 5 5lg 5 5lg 5 5 1,500 
*43 46 *43 46 *43 46 *44 46 *43 46 *43 46 ees 

4 4 4 414 4ig 4g 4 41g 4 41g 4 41g 4,200 
*18 18%] *18 18%] 18 18 18 18 | *17% 1819! 17% 18 100 
*16 1712! 17 17 17 17 17 17 171g 175g’ *17 1712 + 1,500 

*5 5%) *5 53,4) *5lg 54 54 54 *5 5lg 5 5lg 600 
*73% 7%) *71g 734) *7lg 734] *71g 784) 7% 734) *7lo 73, 100 
*8 8%) *8 814 Bl, Bly Big Bilg 81g Bil 81, Bly 600 

1512 15% 1512 157, 155 154% 15%, 16 15% 16 157, 16 4,109 

*161 1657)*161'14 167 |*16114 1657s] 162 162 16212 16219|*16212 170 200 
*105g 11g] *105g Lig] *105, 11 *105g 11 *105, 11 11 11 200 
*8414 90 | *841g 90 | *8414 90 | *8414 90 | *841, 90 | *8414 90 Sedat 

141g 1419! *14 15 1412 1419) *14 15 *141 15 *14, 15 200 

74 7M 7g 7ig 7'g 71g 71g 71g 714 74 7\g Zig} =1,500 

11% 11% «(114% «114%) Ll5g 114) 115g 114) 113, 1144) Lis, 12 1,300 
*95g «10 95g 934 93, 9% 97%, 97% 93, 9% 9% ©6978 900 
13% 1312] 2713 131, 13 1314 12%, 131g 12%, 13lg 125, 127%} 13,100 

5lg 5) = lg lg] SBE *5ig 53g) *5ly 53g 514-54] -1,100 
*R Rle *734 Ble *7lo Ble *Rig Sle Bl, 814 *Bl, Ble 300 

1914 1933) 18% 19 19 19 19 19 19 + 193g, 19%) 3,400 
*133g 153g) *13%, 15 *13lo 153g] *1412 16 *14 *14 15 . ’ 

6 6 6 6 6 61g 6 618 61g ‘ale 61g 61g) 2,600 

*78\4 80 79 79 1|*79 #480 | *79 - 79% 7934) *79 = 80 20 

15'2 15le 151g 15le} 151g 1534] 153 53g 1510 155g 1514 1512} 3,700 
*16812 169 | 168% 168%,|*16834 172 |*1683, 168% *1681o 172 *16814 17115 200 

4 143 143 |*143 145 |*143 145 |*143 143 143. 143 \*140 145 30 
*175g 181g] *1712 181g 18!g 18lo 184g 1812 184g 185g *181g 18%, 1,300 
*26\2 29le' *27 28 28 28 *27 28 *27 28 | *27 28 100 

5% «5% 5% %l = 58g Big] «= 1g 5g] = 63g 5x] «= 8g Ss Go| 15,000 
4912 4912] 4912 493%) 49 4955] 493, 493,/ 493, 493%) 491, 4914] 2,000 

| 57 57%, * 5dg 53,4 58, 57g 57 57g 57g 6 57, 61g 2,200 

11 11 *10l2 11 11 11 103%, 103%, 11 Illy 1lt, 115, 1,200 
*54lo 56 *55 5 553, 55%) 55 56 56 5612} 561 563, 1,400 
*57 59 5812 59 581, 59 59 =5953) 59%, 60 60 61le} 1,080 

*3lg 3le 314 3ly4 3l4 3l4 314 314 3l4 3le *3lg Ble 700 
"9g 912] 93g 3g] 1p Mla] #914 M12] BIg BIg} #914 Mtg}: 50 

*9 9%] *9 93g] *9 914] *9 914] *9 914 8% 9 500 
*13le 16 *1312 15lo] *13l2 15le] *1312 15 *133, 1434] *13%, 1414] _____- 
*71 75 72 72 71lg 711g] *71 74 *71 73 *71 72 40 
*3812 3912] *38le 3910] *39 3910! *39 3912} 3812 39 *36 39le 200 

*10612 10714|*10612 10714|*10612 10714|*10612 10714|*10612 10714. *10612 10714) -____- 

271g 2712] 27 28 2914 2973) 293, 3012] 2914 2912 2915 2910] 3,500 
*57g «6 57, 57g 6 6 57g, 57% 5% 53, 5%4| +1,700 
23 23 233, 2334] 2314 235) 227, 231 2315 2312 2312 2312} 5,100 

*104 =10934'*106 =10934,*1051o 10944|*1051e 1093,4| *105 10934 *1051o 10934} _____- 
*3214 3312] *33 3312] 33le 333;| 337% 34 341g B44) *33l2 B5le 900 

12 12\4 11% 12!l 121, 125g 12 124, 117% 1214) 117% 12 20,900 
*13!2 15 135g 135, 135g 135, 1312 131s 135g 135g] *131, 14 500 
*353g 361g) 3553 3534] 353, 3614] 3512 35%;] 351g 35%; 3412 35 2,000 
*155g, 16 16 1614; 16 16 16 161s 16 16 *157% 16 1,500 
“_ 4%," *4 5ig' *412 5lg! *412 53g! #47 57%! = *5 i Goicue 
“9 95g/ *814 95g 91 91 914 95s{ 1014 103 1012 11 1,000 

*11012 112 |*11012 112 |*11012 112 |*11012 11112,*11019 11119 #11012 L111e} _____- 
*110) «115 )*110 115 [*110 115 |*110 115 |*110 115 |*110 115 atite 
*53 5612] 55 55 | *55 5612] *5412 5612] *5412 5612] *5412 5612 10 

*5a9 416 416 316 ®16 416 *2 16 739 *316 739 516 16) 1,100 

*5g 4% *5g 34 By ig 34 34 7g 7g 7g 7g} 4,500 

*lg 4 #lig \4 lig 14 *lig ly *1lig 14 lig 
27% 28 277, 29 2812 287g] 283, 2910] 283, 2914] 283, 287) 13,100 
"2414 2514] 25 25 | *243, 25 | *243, 25 | *24%, 25 25 25 200 
188 188 | 18912 190 |*190 195 |*192 195 | 19314 19314/*18912 195 500 

*111 #113 [#112 113 |*112 113 |*112 113 [#112 113 |*112 113 —_— 
12% 13 127, 13 13 131g 127, 13!lg 127, 137, 127, 1314] 11,900 
*5212 5414] *5312 5414] *54 5414] 53ln 54 53.53 5314, 5312} 1,100 
5312 5312] @531g 531g] 5314 533g] 527 53ig 527, 53 *53 534% 900 
131g 133] 131g 133%] 1314 1312} 13 130] 1314 135g] 1314, 1334) 10,500 
*9634 9712! *963, 9712) *97 9714] *963, 9710] *963, 9710} 97 97 10 
| 63, «63 6: 6le 6: 6! 63, 65a 6144, «6: 61 614! 6,321 
*1083, 112 |*108 1101g/*10834 1101g|*1083, 1101g/*108%, 1101g)*108%4 1101s) ___- 

*73, = Sle 7% = (7384 71271 8 8 *g Slo] *73, 81o| 400 
*3814 40 | *3814 40 | *3815 40 | *39 40 40 40 | *3814 40 10 
* 15, 2 *1 2 * 15, 2 *13, 2 *1: 2 *13, 2 
*23q@ 28 *23 28 *23 28 | *23 28 *23 28 *23 28 . . 
*11lq Allg’ *1114 113g! J1lg Illg *11lg L1tgl *111g L119! lig I1ls 300 

85g 87g 83, 87% 8% 9 8% 9 87, 9 87, 9 12,700 
*191, 20 1915 193] 1915 191o] 191 ie 19 19 19 191g 1,200 

5 5 *43, 5 *43, 5 47g *47g lg 47, 473! 1,000 
*79 80 | *78 a *78 = 80 79 791, 78 78 76 48676 70 
*25, 3 *25g *23, 3 *23, 3 3 3 Big Bly 300 

141g 1419] 1419 14% 147 147g] *1453 147] 143, 1514! 15 151g} 1,900 

*120 143 |*120 142 |*120 142 140 140 |*140 143 *140 143 40 

6% =«63, 7 7 Zig 7g] *7 74 7 7 63, 634 800 
*4219 46 | *4310 45 44 44 | *42 4514] *425g 4410] #425, 453, 100 
*16 1612} 163, 163g! *16 161o] 16 16 *16 1614} 1614 1614 300 
*48 49 | *48lg 4812} 48lo 4810] *48 49 49 49 | *49 4934 60 

*115 = ..../°118 115g _.../*115ig __..|/*118ig ._._]*1151g __-- -~--- 
397% 397%] 3912 393] 4012 403] 40 40%, 4012 403;) 403, 413,) 4,400 
*8 Sig} *8 Sig} *8 81g Sig = Slg 8lg Big} *8ig Bly 500 
*2 21g] *21g 2g) *2lg 23g} lg 23g] 0 Dig 284] 02g Dg 390 

*11lg 1219} Alle Ile) *1119 12%9) L1lg 11%] 12 1334] 12% 13 360 

*5\4 6 5le Bile 6 6 *5ln 6 6 65g 6 6 430 
*93, 1014 *93, 1014 *93, 1014 *93, 10lg *93, 10 *934  § ee 
*23. «= 2312] 23 23ig] 2214, 23 227, 23 2314 2353) 23 23%) 4,000 
33 33 331g 331g} 33 3314] 325g, 33 33 33 331g 3314 1,500 
"121g 13%] 123, 1234) *13 13!2 *13lg 1312} 1312 135g] *13 13le 400 
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On Basts of 100-Share Lots Year 1940 
EXCHANGE 
Lowest Highest Lowest Highest 

Par| $ per share | $ per share ||\$ per share|$ per share 
Mclellan Stores Co......-.- 1 6 Febli5 7ig Jan 15 5 May 9%, Jan 
6% conv preferred...-.. 100] 10112 Apr30| 1091, Jan 9 90 May! 10812 Dee 
OO nine neice No par 7 May 21 9 Jani3 714 May| 14% May 
$6 preferred series A.No par| 70!\2sMari9;| 75 Jani6ij| 64 Feb) 85 May 
$5.50 pref ser B ww.No par| 65 May 8} 70 Feb 4 53% Feb) 82 May 
Melville Shoe Corp........- 1} 27\4May 29) 33!g Jan 10 2412 May| 341g Mar 
Menge! Co (The)..-....... 1 3\, Feb 15 41g Jan 3 21g May 61g Jan 
5% conv ist pref....... 50| 21% Feb15|) 2553 Jan 10 lly May| 26 Feb 
Merch & M’n Trans Co.Nopar| 14 Febl4 Apr 2 10 Aug!) 284 May 
Mesta —_ aE ans: : 27!2May 23} 37 Jani15|| 24 May| 2381, Dee 
OSS TO eee 61g Apr 21 9% Jan 6 6'4 May| 121 Apr 
Mid-Continent Petroleum - . io 13 Mar 6) 1714,May 21 1l!g May| 1733 May 
Midland Stee! Prod....No par| 26%, Apr21| 3812 Jan 9/| 23l2May| 45 Dee 
8% cum Ist pref....... 100} 105%, Apr21| 125 Jani4/|/ 103 May! 12412 Dee 
Minn-Honeywell Regu.No par| 37%June 4| 45l2 Jan 10 33144 May| 54 Apr 
4% coav pref series B_..100} 107 June 4) 110 Jan 16 95 June} 110 Jan 
Minn Moline Power Impt.-..1! 2lesJune 6 414 Jan il 21g May 4% Apr 
$6.50 preferred... . No par| 56 Febi4| 67 Jani3|| 26 May! 647, Dee 
SN CO. cncnoncdens 10 9%, Feb 3) 11%May 6 71g May| 11% Nov 
Mo-Kan-Texas RR....No par 43 Jan 4 7gMay 10 ‘16 Dec lig Jan 
7% preterred series A...100 llp Jan 2 3 Apr 4 lig Dec 4%, Jan 
tMissouri Pacific RR....- 100 553 Mar 4 Sig Jan 14 lig Dee 33 Jan 
5% conv preferred. _...- 100 lg Jan 9 5;.May 14 lg June 7 Jan 
Mohawk Carpet Mills....- 20| 13%, Feb15| 15%gsMay 19 91, May| 19%, Jan 
Monsanto Chemica! Co....10| 77 Feb14| 8812 Jan 7|| z79 Nov/| 119 May 
$4.50 preferred._....No par| 112 Mar27| 117 Jan3ij/ 110 May] 119 July 
Preferred series B...No par| 115 Mar 6] 120 Jan 8|| 11312 May! 122 Oet 
Montg Ward & Co.Ince.No par| 31l2 Apr30|} 3912 Jan 8 31% May| 56 £=Jan 
Morrell (J) & Co....-- No par| 38 June 6} 4312 Jan 23 3314 May| 45 Feb 
Morris & Essex.........-- 50; 23 Jan 4) 28!4June 6 211g June}; 307% Feb 
Motor Products Corp..No par 67g3May 29} 12 Jan 6 8%, May| 16 Apr 
Motor Wheel Corp......-.-.- 5| 14l4June 3) 1733 Jan 4 12 May; 1853 Apr 
Mueller Brass Co. _.......-- 1} 18%May 6| 24l4 Jan13 15 May| 267%, Jan 
Mullins Mfg Co class B...-..1 23,May 15 412 Jan 6 23g May 51, Nov 
$7 preferred. ......-./ Jo par| 46 Feb19| 57 Jani5}} 20 May] 561l2 Nov 
Muneingwear Inc... .-. No par O5gMay 2) I1l4 Jan23 814 May| 15% Mar 
Murphy Co (G C)....- No par| 61% Apri7| 71 Jan 16 56 Ma 83 Mar 
5% preferred.......... 100} 11012 Apr23| 112 Feb19|| 97lg May! I1ll2 Dee 
Murray Corp of America._10 473 Apr 23 81, Jan lil 4 May 87, Nov 
Myers (F & E) Bro....Nopar| 45 Apr25) 5lle Jan27 41 June} 53 Apr 
Nash-Kelvinator Corp. ..-.-- 5 3% Apr 21 514 Jan 4 3%, May 7% Feb 
Nashv Chatt & St Louls...100} 144 Jan 3) 205gsMay 6 11 June} 22l2 Jan 
National Acme Co......... 1! 16 Apri8| 23% Jan 2 131g Jan| 23% Dee 
Nat Automotive Fibres Inc. .1 5 June 6 74 Jan 8 553 July 8%, Sept 
6% conv preferred......- 10 7 Febi7 9 Jan 6 7igJune| 10 Sept 
Nat Aviation Corp.......-.- 5 714 Apr2l| 10% Jan 9 9 June} 161, Apr 
National Biscuit Co......_- 10} i5igMay 26} 18% Jan 7 1614 Dec| 2419 Jan 
» t . aaa 100| 160’,May 27| 17512 Jan 2|| 155 Junej 176 Dee 
Nat Bond & Invest Co.No par; 105sMay 27} 1314 Feb24 121g Dec} 19 Apr 
5% prefseries A___..... 00; 86 Febi14| 884 Jan 6 86 Nov| 99l2 Apr 
Nat Bond & Shere Corp No par| 1414May21) 1712 Jan15 1514 Oct) 20l2 Jan 
National Can Corp_..-.-.-.-.- 0 6%,May 27 FUL, EE ee a 
Nat Cash Regtrter._-. ./ No par| ll1lgMay 20) 137, Mar 20 93, May| 1614 Jan 
Nationa! Cylinder Gas Co...1 84%, Apr 1} 11 Janis 6 May| 13% Mar 
Nat Dairy Products...No par| 125sJune 6] 141g Jan 10 11% June| 185, Apr 
Nat Dept Stores...... No par 47, Feb15 61g Jan 14 3 May 7% Nov 
6% preferred........-..- 0 71g Feb 14 87, Mar 20 55g May 7% Oct 
Nat Distillers Prod....No par| 17 Apr26| 244 Janil 17 June| 267%, Apr 
Net Enam & Stamping No par| 12 Jan30} 16 Jani6 7i4June| 15% Jan 
Nat Gypeum Co... ..ccccoce 1 553 Apr 21 85, Jan 13 5le May| 1214 Jan 
$4.50 conv preferred._No par| 78 May12| 937, Jani10}| 66 June}; 96 Jan 
National Lead Co........- 10} 1419 Apr22| 17% Jan 6 141g May| 22l¢ Apr 
7% preferred A........ 100| 16812May 29| 176 Jan 2||z7160 May| 176 Dee 
6% preferred B...-.... 100} 142 May 9] 154 Jan15/| 132 June| 153% Dee 
Nat Mall & St'l Cast Co Nopar| 1653 Apr21| 2312 Jan 10 131g May| 27 #£Jan 
National Ol] Producta Co...4| 26 Feb19! 31 Jan 3)! y28% Dec] 38% Sept 
National Pow & Lt_...No par 534May 29 753 Mar 20 553 May 87, Jan 
National Steel Corp. .....- 5} 49 June 3) 6812 Jan 6 48 May| 73% Jan 
National Supply (The) Pa..10 414 Apr 23 653 Jan 10 453 May 93%, Jan 
$2 conv preferred___..... 40 a" Feb 19} 12 May 21 8 May| 14% May 
5%% prior preferred... 100 Feb19| 56%June 6|| 2614 May} 48 Nov 
6% prior preferred__.._. 100 3 Feb 14] 6llsJune 6 Aug} 491, Nov 
National Tea Co...... No par 3 Apr22 5 Feb 6 31g Jan 85g Apr 
PN GI ocaccecs No par 9 Apr30| 10!g Jan 4 714 May| 10% Apr 
2 a a esececnes No oer 8 Febi9 97g Apr 18 81g Oct} 1012 June 
Neisner Bros Inc._........- 13 Febi17| 16 Janis 14 May! 25% Mar 
4%% conv serial agrorass 7ligJune 3] 79ig Feb10}| 72 July! 91 Aor 
Newberry Co (J J)....No par| 38 Apr28} 451g Jani6|| 36 Ma 5312 Apr 
5% pref series A__...... 100} 107. Febi4} 110 Jani7}} 100 June} 110 Jan 
Newmont Mining Corp....10| 2214 Apr28} 31% Jan 8|| 2012 July| 30% Dee 
Newport Industries__....._. 1 5%g Apr 23 8% Jan 6 61g May| 1414 Feb 
N'port News Ship& Dry Dock 1} 20% Feb14| 27% Jan 2 23's Nov| 27% Dee 
$5 conv preferred....No par| 106!gsMar 8] 110 Jan 6/| 105% Nov) 1101g Dee 
N Y Air Brake....___. No par| 3112 Apr24| 45 Jan 6|| 30!4May| 50 tan 
New York Central____- No par| 11% Apr22| 15% Jan 10 9144 May; 18% Jan 
N Y Chic & St Louts Co_..100| 11% Feb19| 16 May 6 873 May| 21% Jan 
6% preferred series A__.100| 25 Febi4| 40\4May 6 15 May! 39 Jan 
N Y C Omnibus Corp..No par| 1573May 15) 2414 Jan 6/| 2012 May| 331, Mar 
New York Dock...... No par 414May 16 6%, Jan 7 3\4 May 81g Apr 
5% preferred. ..._..No par 8 Apri2| 12 Janil0o 4% May; 1214 Apt 
N Y & Harlem RR Co..._. 50} 109 Mar 4} 112 Jan 7|| 104 May| 11512 Mar 
10% non-cum pref_...._- 50} 112 Apr 9} 115 Feb24// 110 Apr] 117% Aug 
N Y Lack & West Ry Co..100) 47 Jan 4} 55 June 2 45 June| 581, Nov 
tN Y N H & Hartford.___100 a Jan 6 lg Jan 13 ‘ig Dec 5g Jan 
Conv preferred _......100 Sig Jan 3 13g Feb 6 14 Oct 2 Jan 
IN Y Ontario & Western. _100 ‘3 Jan 2 14 Jan 10 11g Dec lg Jan 
N Y Shipbidg Corp part stk..1| 2412 Feb14| 31% Mar 17 1344 Jan| 31% Dee 
Noblitt-Sparks Indus Inc....5| 243sMay 7| 32% Jan 8 20 May! 357%, Apr 
Norfolk & Western Ry....100] 188 May31|] 215 Jan25|| 175 May] 22612 May 
Adjust 4% preferred....100| 109 Feb25| 117 Jan 2||/ 105 May] 117 Dee 
North American Co_.....- 10} 12 May 7 17%g Jan 10 1453 May! 23 Jap 
6% preferred series. ..___ 50| 50l2 Apr29| 58% Jan 6/| 4712May| 59 Jan 
5% pref series. pesocoonsiny 50% Apr29! 57!g Jan20|}} 4714May| 58 Jano 
North Amer Aviation....... 12ig Apr2t| 1753 Jan 10 15 May| 2 Jan 

Northern Central Ry 682-50 9614Mar 7| 9712 Apri6 8412 June| 97!2 
Northern Pacifie Ry__.._- 5% Feb 14 75gMay 8 412 May 9l4 Jan 
North States Pow $5 pf No ree 110 May 7| 113', Feb 1|| 101 May| 114 Sept 
Northwest Air Lines...No par ge eee eee 
Northwestern Telegraph...50} 34 Jan15| 40 June 5|| 27 May| 39 Nov 
Norwalk Tire & Rubber No a= 15gMay 17 2% Jan ii 21g May 5's Jan 
I oir 23 Apr25| 27 Janiil|| 25l2 Aug 42!2 Jan 
Norwich Pharmacal Co..2 50 lligJune 3) 13% Feb 7 ll Dee 16!2 May 
LL No par 6% Feb 19 91pMay 21 533 June 8% May 
Oliver Farm Equip....No par| 13% Feb19| 20 May29j|/ 10% May| 2314 Apr 
Omnibus Corp (The)__..._-- 6 43,;May 23} 10 Jan 6 753 May| 14%, Mar 
8% preferred A.......- 100} 76 June 6] 10412 Jan 7|| 95 May| 112 Mar 
Oppenheim Collins....No par 3 Febig9 353 Jan 10 21g May 5% Apr 
Otis Elevator........No par| 1412May 29} 17% Jan 8 ll!g June] 18% Jan 
6% preferred. ......._- 100} 140 June 4] 150 Jan11|| 124% June} 150 Dee 
Otis Steel Co......... No par 612 Apr23} 10% Jan 10 7 May] 12% Jan 
$5 50 conv Ist pref..No par| 4014 Apri6} 5312 Jan10}} 21 May| 47 Nov 
Outboard Marine & Mfg....5| 16 June 4| 2614 Jan 6 19 June| 32% Apr 
A, Saar Ne oor 48lnJune 3} 55 Jani7|| 47 May| 55 Jan 
,. , apnea 120 Mar 26} 120 Mar26// 115's May| 120 Jan 
Owens-Illinois Glass Co. 2 80 38%May 1] 4944 Jan 8|| 42 June} 64%; Jan 
Pacific Amer Fisheries Inc___5 7'\4 Apr 9 914 Jan 6 4%,June| 10g Apr 
Pacific Coast Co_._...___- 10 13, Apr 23 Jan 6 2 May 6%, Jan 
Ist preferred. ....... Neo par| 10 May 3} 16 Jan 6 8 May| 23% Feb 
2d preferred........No par 414 Apr i7 7% Jan 6 3% May! 12!¢ Jan 
Pacific Finance Corp (Call) _10 93,;May 24} 11 Jan 28 91g May| 14 Apr 
Pacific Gas & Electric... __- 25) 22i4June 3! 287% Jan 24 2514 May| 3453 Apr 
| Pacific Ltg Corp. ....- No par| 32\2May 5) 40 Jan 8|| 33 May} 50 Jan 
Pacific Mills___.. -----No var| 11 Febi19) 14!sMay 10 8 May| 16% Jan 








* Bid and asked prices; no sales on this day 


t In receivership 


a Def delivery 


mn New stock. rf Cashsale. ¢ 


Ex-div 


py Ex-rights. 4 Called for redemption. 











— 
June 7, 1941 
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, | Range for Previous 
Range Stose , ~~ 
STOCKS On Basis of 100- Highest 
PER CENT | Sales NEW b ST pes Highest || Lowest 
ARE, NOT fer EXCHA Lowest share|$ per share 
SALE PRICES—PER SH Friday ol per share | $ shar 7 wir May} 139 = 
ee aero W ednesday ——- June 6 ne ~~ ine May 6) 126 Jan 10 144 June a Jan 
day Monday aaat June 4 = $ per share er Pacific Telep & bemeeneses 14712 Fol | a * Jan 10 re “Set 8% Nov 
Satur 2 hare ey bk > —* heenenens ar 6 4\g Mar 
June $ per s 117!2 6% pre asl 8| 8 May 21, May 8 
May 31 $ per share 17 |*117 20 ° Consol’d Corp 51g Feb 1 6 4 5i4 Apr 
hare | $ p Ig} 116!2 1 1 159 Pacific Tin p...10 2 30) 3% Jan 12 May| 25% 
hare | $ per s *117 11712 159 |*15 4 900 Western Oil Corp... 21g Apr Jan 6 10 June 
share | $ rer s 117117 2 152 |*151 3ig 3g 100 | Pacific Car....No par Apr2i| 16 6] 6% Jan Jan 
ils Tie 1oiie 1oivlelt 158, |"182 7] 8% Gal vox 7] 100 Pan Amer Airways Transb=-6) "Ty dan 7 siuMay Sl St May 4512 Apr 
*151lg *3lg 3g + 7 | t6% Qe 2 2l2 133} 4.000 Petrol & a 1g Fe 374 Jan 10 t} 10553 Dee 
*3ilg 3\4 s 8 7 *6le 2lp 253 2 11! Il'lg 1 100 | Pan-Amer od & Ref...... 27 Apr 22 a nll 99 Sep’ 0%, Deo 
612 lp 25g 11 8 9 handle Pr No par 1| 106 Ja 414 May| 10% 
*6lg 74 253] 212 105g 11le Ble] #83 4,000 | Pan Ine...... 9 May 3 28 “ Nov 
21s Is 1153 Sle 2 lg te} 4, affine Co 100} 9 1] 12% Mar 4 May! 99 
253 25g 11144 1112] 1119 5g] *8l2 85g lls Ile} Ig 8! 400 | Par. nv preferred. _.... 1] 10 Feo 9915 Jani0l| 6 lllg Deo 
“Hite Uitg Me 12 “i ml an lz 2 28 | 281, 2814 20] | 4% co Pictures inc... 9512 Feb 14 4 oj] 6% May 18 Feb 
2 2 2712 34 10233 ‘amount 100 2 27| 11% Jan 5 May 
siz 9 lis Aig) lis 712] *2714 2712 *98%, 10233] *98%4 0%s} 5,000; Par Ist preferred. ..... 10} 9%May 54 Jan 31j/ 1 253 Nov 
*1lg 153) 7 2719 42727 35} #9835 102% can nia ate 6% d preferred... ..- 1] 14% Apr 9 . Jan 7|| 1% May} 44i2 Apr 
*27 = 2755 ooB% Neel ten eel tas 09°] +04 98°] 905° 98 1,900] 6% 2 ford Inc..... o--- lig Feb 19 10]} 2944 Dec 333 Nov 
¢ 103, 4 *94 1033} 1, k & Tilfor ‘an 2 29] 3053 Jan 31g May| 2 
99 99 1053] 1012 #95 99 10! 103g 10 oun 1 ae Consol Mines... 2514May n 6 1312 23g Mar 
1012 981g) *¢ 104 4 151s} -- k Utah No par 4 27| 20%, Ja % May 
os ey *95 99 | *94 Ola} 10%, 1014) 5 = 15g} #15 2,500 | Par vis & Co..... 50} 17. May 1 Jan ise sal 
*95 99 14] 101g 1014 151g} *1 Ilz 15g Park Da f Co....2. Feb 21 10 533 May May 
1014 10%} 10% isit ios ls ~~ Het a” on” A A Parmalee Tramsporesa. o_o 7isMay ; Sls Jan 6 ae om Jan 
» * st one ss a5is 25% 71 ile = a hs 9 “7900 Pathe = Tt ee rprises - io 0 aniae 48 jon Z . f - 9612 4 
“25 «26 | 74 1719] *174 1 a1 i) es 874 7g 1100 | Patino Mines ..No per « Feb20| 87 Jan 2|| 1% May ° 
Ps 5 7 7 & 7% , Ford...... 74% 2% Jan 4 
1714 1714 ‘oat 3) *53 = 78 r8iz Siz] 878 77g) 784 100 | Penick & Co......No pa 1% Feb 15 mn 2/| lg May 4 Deo 
#53 7g « 87 85g 85g 1%, «(7% 8 *45 (4534 Penney (J C) 2 Gen... te % 19 31g Ja 11% May] 46% 7 
8% «8% 7g 7% 8 lg 4514 3,700 ‘oal & Coke 2 Feb Jan 6 1653 Jan 
83%, 8%, 73, 73% 7% +45 «46 4514 7914 79%, , Penn C t....No par Apr 23 3 June 
8053 212} 2,200 ixie Cement. 3412 Ap 1412May 1 esos 
7% = (7% *45 458, 12 8014) 7912 803 *z14 2g Penn-Dix t A...No par Jan : 2 1||-------.-- 7, Nov 
45 46 8014] 7912 214 ig 214] ---.-- $7 conv pref se No par| 12 9} 1121gMar 1). 5 May| 25% 
45 4/|°* 7912} 80 21g 2g 24] *2ig 300 d Corp.... 11 Jan r 4) 1 23 Nov 
7834 ie 2 8 *2ig 4 lg 40 nn GI San 100} 1 14) 25% Ap 15 May 
a Sl me 2 . = an okt aan 4012) $39!g 40 ---- | Pe preferred... ._. -222.50] 22 Feb 241g Jan 27 ay] 43 Nov 
*1% = 214 si 214, *21g oO 40 40 % 1434] *14 +" maha 5% Ivania RR....-.... 5} 21 Febl4 420 Jan23}| 23 J 413 Jan 
*2ig 2, ; 8 41 40, 4 i! +14 1412 +3 11134|*108 il - 17,800 | Pennsy Drug Stores ent 36% Jan 2 a Apr 9 112 Ju 1344 Apr 
*41 425 ot 1419] *14 = *108 11134) *10% ig 24lg] 23lg os. "100 | Peoples GL&CC (Chie) 13g Mar 24 1lisMay 6 51g May 
*14 141, 14 11134|*108 etn 243, 25 x23 4 24 *23 2312 500 | Peoples tern Ry Co..100 7 Feb15 2 6 1714 May 29%, Apr 
24% | ; 31g F 3834 Peoria & Eas --100 15 May 1llg May 
*108 11134/*108 2434| 247% 25ig *2253 24 | *2 87s] *38 ee tte Ry Co.. 4214 Feb 10 2 24 Apr 
241g S| e205, 24 2 387g 387s “i Ferm Marque 00 4 14) 38 May May 
24 243 Qe 2210] *225g S10] 38 3812 *lls 2 *1l2 ..--. | Pere rior preferred. ..._1 204 Feb 231g Apr 15 Dec; 87% Nov 
2214 221s) 2218 38%e] °38 38te) 38 gal one Oml oat onl 7. el oe eect... 21 Jan31 s ADT 4 101g Feb 
215 2 #234 2% 5234 5% preferred No par 17| 733 AD 61g May 
*37% 3812 by 212] *1le *83, 93g 52%) 52% ! ied 4 y. ~emennenen 5l2 Apr 23 s 40!2 Jan 
, 2 9 12 5234) f ‘ k Co.. --5} 2 77% Jan e 2 
ce a] | aa Oe Ba Sate] 82° 32a) 31% 73g | Beta ewing C0.- No bar 25%May 5] 35% Jan 29|| 37% May Sits Dee 
2 5384! 52 34] 3: #21 232 612} 1, iffer Brewin shed 5 8 46 Mar June 3 
*52 5334) *52 214| 32% 33%, 22 2312 73] 63g 300 | Pfeifte a Ig Feb 18 70 414 Nov 
022 aac #22 agit "76% On| 65 Sil so ote oo soa! 5,000 Philudelphie Oe 0% ar Feb20| 87, Jeo 9 tO} 1% Deel él Nov 
*22 2 63 ‘8 61 4 293, > 400 bb Gaegnds 812May ret idles [tides - 
63, 7s on 614 4 2838 le 42lo Ly papel 3 4| 80 siuededieeetel -- 
“bis Bis oss 2874| 285 43i:| sazi, 43te $21, 83is| 82l2 A2ls 1,100 | Phileo Morris & Go 144-10 105 * Mar 28] 108% abe mi Se Bios] iN he 
, g 5 . ‘ . 873 , flip hes 7 Jan 
azn aael 43 43°] aan sais| seat, 84 “wat, 8 | 8% 2} 2,200 | Ph d 44% series ftcbday23| Get en tall as 41% Jan 
*4219 431, , 82 *821g 8312 87g 87% s 75 *75 76 "500 Preferre .--No par 1yMay 23] 691, 22 27lg May 7 Feb 
31s] 82 4% («9 74 «7 lg 108 ‘ Jones Corp. 100) 5114May : 4233May May| 6% 
*82l2 831, 9 9 8% 74 +74 0712! *1071g Phillips wenees Feb 20 7 23 Feb 
4 10712 1 500 ferred... 7] 35% 314 Feb May| 66 
9 9 74 | 74 7 1071g 1071s 4% 5 7% pre ----No pa Mar 18 2|| 36 7 Apr 
74 107 "4% 5%{ 4 10 Petroleum. 5] 2% 51 June May| 287% 
*7312 7434 107 | 107 5 434 *53 60 Phillips eccecee- 7g Feb 14 11|]} 22 Dec 
07 5 5212 60 | *5 ‘ 8,400 Hosiery ...- 100] 1387 2312 Jan May; 75 
*1063, 1071 - 5 *45g 5 55 #5219 a1 41%, 42 yb ~~ wonpennnnenenn 16 May 5 28 35 714 Nov 
45, { 55 55 1s} 41% 4214) 4 4 0 wecees peer anosewagsocones 25 21) 78 Mar 3lg May 4 
oa 5 *51 60 | *52 42 | 41% 42!s *2lg Big] #21y 110 Flour Mills......25 61 Jan 7% Jan 2 May| 464 Dee 
*51 60 42 41%, *21 31g ‘ 497 49 50 600 | Pillsbury fitaly “Ams 414 Apr 22 le Jan 2 973 Nov 
41%, *2i, 3ig 4 497s 8 1612 irelli Co o --100 r22| 4612 514 May 
41% 413, *214 3g] *214 5050 1612} 16 10 | Pire: Coal of Pa... 30 AD Jan 2 8514 Deo 
. 31 4 Ip 51 16!2 1612 76 ge ha deulenmemen 00 27; 8% May ov 
“SLs g2iy 51 at) 24a 71 s70° 76 | oto” 70 | #70, Ss] 3,100] © 69 oreterred oo par] 09. ADr23] $4 Jan 30l| oat May| 154” May 
1633 1633 76 . 76 | *70 53g 5’ 5lz 7 39 38 ae - ‘800 | Pitts = {Ted eK aoe SS oe e 154 June} 178 Oct 
*70 76 $47, 54] *5 4 341g 35le 3 714] *65g 7% Pers $5 co b Forgings Co 50.100 Sniidintenmaiaies dial isi Feb 1 167 May 8%, Jan 
*419 Bly 8 33 34 3 . +65 67s 6% 75 *62 7) Te 100 | Pittsburg ne & C Ry Co 174 Mar 6 7lg Jan 6 4lg 11 Jan 
33 5g 65x *62 4 ly 11 tts Ft Way ---100 r 26 8 5 May Dec 
*30 34 #57, 653 6 5 +62 75 0% 1034] *10%4 “advise uar preferred... 4% AD 953 Jan 10 May| 57 
*57g 6%] #57 75 |*62 7 *10!2 11 10% -/*163 ----] -- --|_ 7%8 & Bolt 6 May 3 5 Jan 7/| 16% 41% Nov 
‘ 62 1 11 *163 o-- - ----] ---z- tts Screw b 14 6 10 May Dee 
*62 75 *10 «11 «| *102 *163. 8, ee 760 | Pt h Steel Co. 4512 Fe 434 Jan 8 May, 732 
*10'4 11 " --[*163 --- ff be CS” ae 5 5 = 400 | Pittsburg lass B 27 May 1 lg Jan 8|| 19 ; 164 A 
163 -- 5 ----|*1 Ste lel Sle Ol 7% pref c 100 Apr 29) 752 0} 7 Ma, lg July 
*163---- 75... -(°178 47) 5 5 612 612 , = 10 % pref class A f.100) 53% Ap 19} 13% Jap 1 15112 July| 15112 
“— “se “st es S| cesta con “a7” 401 “as 32 ©! See Geaans rr P’-100| 914 Feb 164 Mar 31 Feb] 1'4 Mar 
*5 5\4 es G10 614 4 *4612 4953] *4 32 | *31l2 3 pis 54% West Va_.-..- 164 Mar31 June 5 5s 22% Feb 
61g 9 49 3153] *31 * 5734) ..-- tsburgb & 7% ptf 100 s 5 15 May 
*6 612 se 4973| 49 3llo 315s 57le] *50 . 250 | Pit Asht Ry 7% *isMay 7, Jan 17 lg Deo 
4612 3llo 31lo] ; 1s] *50 5 107 t Youngs No par r21| 167% 14 Jan| 2013 
*46 493, #311 317s} 3l1le 5715] *50 5712 Ole 1634) *10 ieee, ee Co CTR. ccce 5| 14144 Ap Jan 2 124 12% Jan 
*31 32 #52 8 59 *50 101. 1012 10i2 5 - _.1*163 2 a “4,100 a © ee ale a 16 June 5 21 Jan 10 51, May 8 July 
*50 = 59 el crt, Oats va ! 700 |! Plymou penta Wo geri 30 Apr22| 8% 21), 4% Oct 4% Jan 
10 Sh 1546 7g 1578 k Poca’ T 5le 814May lp May| 147% 
*10 1034 a .|*163 34 78 Fs 15%! 157, Pond Cree B.....No pa Feb 14 6 612 14% Jan 
_1*163  _. a3 1lig 1 15% 15 710 100 Co class B. No par 4% 1} 13'g Jao 63g May 
*163 —" *1s % 16 153, 161g 161g 16 *16 1 700 , Poor & leg’h Inc pref. 1 9lg Apr2 131 Jan 6 3 4514 Nov 
15% 6 *14 6 6 77 1,9C0 Steel Car a 9le Jan June 
15% 1559) +14 16 6 %) 7% 7%) I 00 | Pressed ref........ 3212May 15) 40% Jan 22/| 53 118tg Jan 
1415 16 7 6 6 Jin 7% 10 2,5) 5% conv ist p ..50 2 1} 58% 11212 May 
*15 16 . 6 57% 75g] Tle 7% 9% 10 10 -- 200 nv 2d pref.....- 501g May 11912 Jan 29 Dec] 4312 Apr 
ona ne *714 ne a 101g + 10M om 1 *10'2 HM . a prorat aman -No pe 100 Maitghay rr 2013 = < B 9 May I1Big br 
97, 3, 11 4 *3414 35 RY 514%] 5,06 5% pf (ser o No par 26; 11 110% May Mar 
10 10 103, 1034] *103, 37 35 35 5053 5114] 51 & 30 7) v Corp of N J.. par| 9712May 1231, Jan 15 6 Junel 145 
*10 10% #341, 35 | *34l2 37 — 5014 50%) 5 116 | 116 116 2,800 | Pub Ser | Seiten No 108 May 14 7 Jan 4// 12 165 Apr 
507 *11514 227% 227. , $5 preferre ----100}z e 2] 13 143 May Jan 
3434 3434 501, 5034 5Ol, 16 |*] 1514 116 293, 231g 227 993 1,400 referred... ... 100} 122 Jun 1584 Feb 11 4le Oct] 118 
501g 505s : 8 11619|*115! 1) 23 235g) 72234 100 99 +4 4 1,000 6% vi | Pe iettads 13912May 19 714 Jan 25/| 1141, y| 32% Jan 
11514 223, 23 lo] *991g 53 109 rf 7% prete ----100 26) 11714 167, Ma lg May 
116 116 ae, Ba Siilosas 111%) 108% 109 300 G, preterred.--.-- par| 1147May 281gMay 22 Oct} 12 
*22 223g oe 9914] *981s 101,/*109 11134 4 124 | 12216 yet 240 8% pre El & Gas pf $5.No 1| 2219 Feb 14 10 May 10 + pe 9712 May 
*977g Bl, 2) 113 | 11014 11 4\° 21 124 |*12:% 40%;| 140 140! witha No pa 7 Febil4 le Jan 8|| 84 89 May 
10913 20 12419'*} 140 = 140%) 14¢ 118 | .---- liman Ine. - No par ar 7| 10112 73% May Feb 
+ > A ep AB oats aap fonta can ienaa 2773| 20,700 | Pu i! (The).....-.. a oo. 91 June 3 9 June} 1 b 
*119le 122 141 140%, 1 ‘ *113 118 il 27% 2712 277% 9,100 | Pure O ee 83% Feb 15 1 Jap 11 t 1512 Fe 
‘ 1403, #11219 116g , 27!; 0: Mle} 9, 6% preferre ..-.100 2) 1153 7 912 Sep 1g Apr 
513912 142 | 14 1161g]*112t2 1) 2712 28 ee 1,000 referred. . 973May 0 Jani yl 7% 
11212 281g 9: 91, 2 7, 99 if 5% conv p No par rij 1 414 Ma. Apr 
*112 1161, 273, 28 28 95 Qle 95g ‘ a, 99 987, Glo 2,300 Bakeries. ...... 10 8l4 AD 4%, Jan 4 90 Apr 90 
2773 2778 914 953) 93g Pt 99 8699 Sete 90 sm, § 5s) 3,200 Purity State O1l Ref =o par | Sees 4812 May! 69 Apr 
91g = Og 99 4 99 99 91 893, 90le jot 1058} 105, 104 400 | Quaker of Amer.../ oe) pee ee Zio Jan 2 2 3% Deo 
© ¢ ° 3 0 io Corp -No pa 1e 2 6 2 21g Nov 
1] 5298. 99 901g 9014] 90% Ora] 1084 10%) 1082 94) "933 25,600 | Rad ferred B - - - -- r| 50 Jur Jan 2 *june| 4312 Deo 
#893, 90lg 8 034] 1019 103, 93, 9% 9 , 312 35g a 25 pre st pref..No pa r2l 3% 34 Jun Apr 
cio 103, *10!2 ‘oa "9% A aa 35 ora “~~ *7734 49 °|"Y900!1 $3. ~4 pas Lemon aE Pu ani. Mor 4 “ — a3 15t jo so May 
*93g 4 3 3%) 3! <i, ee 483, 49 48%, 4f $ 1.400 Radio-Ke referred. ..... 7| 17%3May 17 Jan 2 sd May! 3712 May 
35g 35g +30 _.| *79 ‘5012! 50 50lel z “ 2%, 23%, 27% "100 6% conv enhetten: No “ 11 May 2 87, Jan14\| 24 171g Apr 
- ¢ = 5 i May 
. aeerese 50 50 ‘ on 23,4 234 =3 45%, 45%, d ee Co enone s 314May 28} 287%, r4 97% 27 Oct 
50 ra 2: 253 Ble 4534 300 _. 25) 23,4 1512 AD June 
*50lg 5012 - 2%] 25g 25g lg 45 | *43l2 4: *1812 19 foe | SE en enn ronecswoooes 12% Feb 14 Apr24i| 19% 23 Jan 
“ier 258 ‘| #4215 45 | #43 > i *1812 19 2° 12lg 500 air aseocnseoss 50 8] 2612 17 May Feb 
aan 45"| eazie 45"| agi 18t2] 18l2 18t2] * 2 ize) 2 is 77. | antes teneae. mB eae oe it!) lay May] 4% 
*4219 45 *18lo 19 184 21 12 12 Ml 2419) *24 24 . 200 er gO A i —keeoee 21 Jan 1% Jan 11 55 Mar 
cS SHR a iB) ee) a6] 26 2h] 400 | 4a) ae Seodeeeee” Pere Pode ae bu Nov 
‘ "te tal tee tal a 26 2 23° 23 3 ll gpoeemennee 22| 912 ee a oo 
*23 0-25 Me et on” on | ose oo) okie 2312] 23 aes gi + yeevepereen 100} 7 Apr 7% Jan 21 Aug} 13's 
BBB. BB BB Bd ay | 7) ae as aa Hi Acre] ibe eal F ats| Bt oe 
: 33g] 22% 2234 am oe "24% 25-4) 2: S | ..--.. ble st ceeseadll s ADr2l| 10% 237% June Jan 
233g 23% *115 15g] *1ilg 2413] 25 25 *7 8 *7 4 __.. | Rella Oe Oe. nsesete 1 712 Apr 671, Jan 23) May| 69 
5 ok). 2. A) 4, Loo] ieee 23 4 7|| 60 A 
*1lg 15g #9231 243. *23! Rle *714 8 *7 R “7 gies Reliance n-Rand__... _.25 5714May 61 apr 1 May 2 v 
Ea a gh 1 | Ri aaa al a Beri be deta] tM a de 
7 ie ot *93, 1035 “a 7 a" ata @ aaa. eng + hay > tegatana z 168 Vos 1d) 20% Zen 6 70g Ly 971; Deo 
le ty Gt ee 59 | 56° 61 "9 «(O58 "| TT oom Republic Stee! Seen 0 Ol "Aora2i| 97° Jan “ a a i Te 
s am wien pie & "8% (it 16%s| 13,500 | Repubite & prior pret set A100 Fe Gets ti fee 1712 July ° ane 
258, 00 | 358 0 *56_ 59 73 ie 18%] 181 4B bp ~~ a oan sl 33 ten @ June} 117 
54 z % ie lo] 1838 101% 6% conv ASB... 6 8i| 70 Ju Dee 
*54l2 58l2 7 7g 8 Slo] 183, 18 *100 1013%:1*100 ie 100 G Copper & Br fr 17 May 1/113 Jan ay| 74\, 
7g ‘2 8 183g 181g 1812 100 100 104 RGle 8612 86 ~ vend her } weeaddemmnnen: 97 Apr2 8 39 M 15% Feb 
181g 1007 lo] *86 a = 83g qh neem 100 7; 73 Jap 8lg May 
181g 18lg 10014)*100 *26 8612 R3¢ 8 3 cl ccccce Apr l Jan 9 8 9614 Apr 
71 100 8612 tg] 83s 1g 1912} 2 % preterred 100} 60 5| 13% 75% Mar 7 
*10014 1007s oe Se a 74 1912] *17 1 40! 7% ferred......-- 10 Febi 412 Jan 16 :May| 11% No 
“an “oak eae i a shaat ataateann EOSig 103 108 100 | Repaolds haetals Go...No per ches oi 100 Jans Ot Deol 44 ae 
85g Bg #171, 1919 *17%4 3ig' 10212 10212 *10 60 | *58 61 400 | Reynolds — grereeree...tS 64May 5 sie Jan 7] 30!s ay) 56 Oct 
105 103121 10514 10atclesne * 10312 i] tcl ae te a4 eg neteettee eer iz] sate Jan isl| onde 914 Nov 
i” toe Tate] i3% tote te _ pera oh ich dans. “io 62° Jan i] >” Sense ded Me ma 
*60 63 | 12 121g 121g 8 87%, 88 ae 7 644 4 ~, 4,400 | Reyno a win 7 Feb 15 97, Jan 27 314 Aug] 12 4 
bon gen] Sem a7’ af "Tis) 634 7 a ain we | 1 Corp..-.. jo par] 6 Apr 7a Marzoll iittmes| a2 Ap 
. : 7 2928 SF Tt once hfield Ot --No pa Mar 8 20|| 112 12 Nov 
86% 86% “673 71s] *67% 2812] 28% 29 50, 53 | *50 = 53 3.508 | Sean tee Mines.| 455 1| 17% Mar sae Gel one aoe 
os Side? mia’ nia a <n stl "asl eee mtr’ Neval isuhten 1312 Jan 3 Oct} 4813 No 
E 2812 - 53 1 Rly #216 R43, ‘ n Antelo --No pa Feb 15 2 14 45\2 14g Feb 
=* So cae” os) os Big) 8g Bly 3-844) *8 1g aoe | eee eae eee 1] 9% 1] 48% Jan Dee 
9 S214] #56 1 814 ‘ ls 9 os Oe ee one Rubero Steel Corp-.- 42% Mar 73 Apr & e; 42 Jan 
or fs iz aul eait sul cise seul ia) 1 Te ‘oes we om breterred..vo 0 ou Beer . 38% Jan 10 a ‘ber  E 
*71 34] #414 61g 1614) *157 73] 10% 11 ; - 7% pret... 28%3Ma Fe Oct . 
oat 5 | *414 1580 15% 1614 ion 10%| 10% in *40\2 4334 = tRutland yng be RAAT pe be. ng Jan 7 \“ Apr 15 ‘s Jan| 5 May 
om ile al a 14] sors 44°] 43% Ll it stad -scaca | 2 qenege ba ‘woe ike is] 6M sb i 4% May 
- *1034 lp 4 hes *716 2 31% ’ u ocones D ar 
oa 4: = "41a 4 oe oes Sila Sis ‘16| ------ 30% oreterred. .---..---100 au Mar20| 8 Jan i3\| 34 et Ti’ Dec 
ys @ a4] 2915 29% 5 te * ie he bs fs] 600 $8t Louls Southwes i we 12tp Jan lil] 96 May 3” Dee 
*716 2914 : “me § 516 i oa ------ | eee r 1121, May 
2914 29 *] 16 : 516 512] _. % preterre -No pa 7 Feb 17 7) (17 
29 29 *1g 216 5 7. *5i6 i6 *4 Bio} *4 ee 5% Stores......- 100} 1097 19} 5llsMay 
*359 416 Sal *5i¢ s *4 5le ; 14 *63g 14 - 1.500 ao yf peeing 7| 37 Feb 
of > eis Bis| #4 Ble “6% 14 sos $8t2| 39° 30% -_ 5% gory eee — 
"37g Sie 6% 14 | *6% 14 3812 382 atte 11212)*111%2 1122 33,900 | Savage ts. Called for redem 
*638 ad *37le 38 +f 1lll> 111%4 111% 13% 14%) 13% 137 Ex-div. y Ex-rights. 
*37le 7 *1lilig 1115, +t 13 ” 131g 14) k r Cash sale. 
111 111 | 50 | ; New stock. 
lg) 50 De ivery, #2 
ll 7 t In receivership. d Def. del 
day. 
; no sales on this 
prices: no 
* Bid and asked 
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3616 New York Stock Record—Continued—Page 9 June 7, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prertous 
— —_— —--—-- — — —— STEER —i for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday | Tuesday Ww ednesday ' Thursday Friday the EXCHANGE _ 
May 31 | June 2 | June 3 ® June 4 June 5 June 6 Week Lowest Htghest Lowest Highest 
$ per ohare $) rer shane $ rer ohave | $ per share | $ ner share $ per share | Shares Par\| $ per share | $ per share |\$ per share|$ per share 
10% 10% 10'g 10%, 10 10's| 10'g 10% 101, 10%) 10% 10%! 4,400 | Schenley Distillers Corr ....- 5 8le Aprl5} 11% Jan10 71g May 1444 Mar 
+7919 81 | *79 81 "| *79 81 79% 793, *79 81 | *79 81 | 100 5% % preferred....-.... 100] 79%June 4] 87!2 Jan24 6453 July} 88 Dee 
*34 3412’ 33%, 33%4' *33 3410 34lq 34! BAle BAle 3414 B5ie} 300 | Scott Paper Co__...--/ No par| 33%June 2) 3812 Mar28 34 May] 49 Jan 
*1087% 1132 *108% 11312 *1087% 113!2 109% 109% *10915 11012} 11012 110%9! 30 $4.50 preferred__.-. No par) 11l!2 Jan 4} 11514 Mar27}) 10712 June} 11512 Jan 
*106!2 110 *106! 21 *106!2 110 (*106!2 110 |*106l2 110 |*106 os 110 | $4 preferred._....-.- No par| 108 Feb14/ 111% Jan 10]| 101'4 June; 11112 Dee 
#356 14] ‘ 6}  * 416 1g] #346 1,4] 16 oe 14] 700 | 3Seaboard Air Line...No par lg Jan 9 ly Jan 3 lg May 53 Jan 
Fig lol Five le Fi 16 le *'16 lo *li6 lol FT i6 le] 4-2% preferred.......- 100 %3 Jan 20 5g Jan 9 Ig Oct lly Jan 
145, 1455! 1412 1412, 145% 15%| 154% 15%! 15l2 15%) 15%, 153) 3,100] Seaboard Oli Coof Del.No par) 1212 Mar 3| 15%sJune 3 1l May 20_ Jan 
#13, 233) 134 214) *1% 21, #2 24%! 2 2 | *lig 21g 200 | Seagrave Corp_....---No par| 153 Apr29| 253 Mar1l llg Sept; 27% Nov 
691, 6912! 6915 69%) 69%, 70%! 69 7014) 6914 6912] 691, 695| 6,900] Sears Roebuck & Co...Nopar| 671g Apr22| 78%, Jan 2 614 May! 88 Apr 
9 9 8% «69 Sig 9 *Si, 9 87% 875) 8i, 9 5 900 | Ete ERE. .oucedecsnenees= ] 85gMay 22} 10% Jan21 8144June| 16%, Jan 
*10'\4 11 *10', 11 | *10'%4 211 *10% 11 *103%, 107%) *10% 11 Sharon Steel Corp..--No par| 10144 Apr23; 14 Jan 4 8lp May] 16le Nov 
"6210 64 6212 6212] *63 65 | *63 65 6212 6212) 63 63 | 30 $5 conv preferred...No par| 61 Feo19) 71% Jan17|| 51% Aug] 7312 Nov 
*33, 37%) *3% 4 | #%*3% 4 33%, BM 3% «= 334] Bla 5g! 600 | Sharpe & Dohme-_.-.-- No par 314 Apr 23 47g Feb 8 3 May 5% Jan 
*515g 5312) *5153 53!2) *5153 53): 515g 5214) *51!o 5210} 52 52 400 $3.50 conv prefserA.Nopar| 6ll2 Feb27| 55% Jan14 40lg Aug] 56 Apr 
*5lo = 57s | fog = 5% 5% «605 %4) 55g ig] 55g 57g 55g «sg! =: «400 | Shattuck (Frank G)...No par 414 Feb 19 534May 7 4%, May 7°53 Mar 
*3610° 3712} 3612 3612 *361, 3712! *3614 3712] 3614 3614) *36 37 20 | Sheaffer (W A) Pen Co. sated 7! 35% Apri19} 40 Jan30|| 34 May] 40!2 Feb 
141, 14%/ 14 1414! 14 14%| 14 14 13% 14 | 13% 14 | 3,700] Shell Union eRe 15} 10's Jan21} 15 May 20 75g June} 13's Jan 
*4 41s) 41g 41g/ *4 412) *4 412} 419 412! *4ig 45g) 600 | Silver King Coalition Mines-5| 4 Apri8; 5 Jan 4 353 May] 6% Nov 
#167, 17 16% 16% 17 17 *16% 17 16%, 17 ' 1615 163;' 2,200 1 Simmons Co.-......--- No pari 16i2June 6' 21% Jan 10 121g May! 24 Jan 
*l5g 1%! *15g 1%) 18 184] *15g 184) *15g 18g, #15, 134 300 | Simms Petroleum --_..-.-.--- 10 lig Mar 28 21g Jan 20 15g May 212 AD, 
24 2  *2 26 *235, 25l2|" 235, 24 | 24%, 24%,' *24 27 200 | Simonds Saw & Steel..No par| 235,June 4) 27%May12|| 17% May!) 31 Nov 
2714 2714; 271g 27%| 271g 27141 26% 27 26%, 27 | *265, 26%! 2,600]! Skelly Oll Co......-.--.-..- 15| 18% Feb19| 28%May 10 1214 June| 2314 May 
*101 102!2 *101 10212 *101 10212 *101 102 101% 1017, *101 101%) 10 | Sloss Sheffield Steel & Iron_100| 95 Feb15) 112 Jan 6|| 67 May! 120 Apr 
*112 .- = *1 1212 *J1212 _...] 113 113 |*113 10 $6 preferred___...-- No par| 112 Feb 5| 114 Jan27|| 105 May| 11414 May 
*16 16!2 *16 1612) 161g 161!s| 18 1914; 19% 20 20 20%,| 4.700 | Smith (A O) Corp..-.----.-- 10} 141g Feb19| 20%June 6 101g May}; 22 Oct 
123, 1314] *12% 1314) *12%, 1314{ 13 13 13 1314) 133, 134) 800 | Smith & Cor Type vtc.No par 9 Jan &| 13% Apr 3 5 May! Iil'!2 Jan 
*13%, 1412) J4le 1410) *13%, 147%| *1312 147) *13% 147%) *134, 147,| 100 | Snider Packing Corp_..No par| 13% Feb28) 15%; Jan 8 14 Dec] 24% Feb 
83, 7% 8%, = Big 8% «69 9 91g} 9 94| 9 41,| 21,500 | Socony Vacuum Oil Co Inc.15| 814Mar 3) 9%May 6 7ig May| 12i2 Jan 
13g 1%) *1% 2 14, 1% 134 14%) *13, 1% 13, = 134) 700 | South Am Gold & Platinum-.1 15g Jan 2 2i2 Apr 1 14g July 212 Mar 
*143, 147%) 1434, 144) *144%, 15 144%, 14%) *14%, 15 *144, 15 300 | S’eastern Greyhound Lines..5| 13 Feb19| 15% Jan23 10 May! 1653 Jan 
*15 15%) 15 154] 15) 15 1412 15 1312 135g! 713 1312} 2,600 | So Porto Rico Sugar.--No par} 713 June 6; 21 Maril0j; 16 Aug) 30% May 
#132 135 |*132 135 |*132 135 | 132 132 |*.._. 134 |*____ 134 10 8% preferred __........ 100} 182 June 4| 150 Mar3l1{| 128 May/ 152!2 Apr 
- oe 23 4=2312,} 23 231g} 22% 23 23 «23 23 «23's! 2,000] Southern Calif Edison----- 25| 22igMay 8] 28% Jan 3|| 23% May| 30l2 May 
a” Bs 11 9s ADMg} 12) Dg} 1 1i'g} 1114 11%} Jit, 1114) 1,500 | Southern Natural Gas.Co.7.50| 101gMay 16} 1153 Apr26/|..--...---|--.------- 
111g 11%) *10% 11 11 11%] 2L 11%] 11 1Lig] 10% 111g} 19,500 | Southern Pacific Co...No par| 8 Jan 2) 12%May 6 6%, May| 15%s Jan 
12% 12%] 12!2 12%) 124% 12%) 12% 125%) 12% 12%) I2ig 125%) 5,400 | Southern Ry--.....-- No par| 11% Feb15| 14!\s3May 7 8 May! 2012 Jan 
#223, 2314] 231g 231g| 231g 2312] 2314 231g] 224%, 2314) 2219 2210) 2,000 5% preferred .....--..- 100} 1912 Feb14) 261g Apr 4/| 1314 May| 34% Jan 
*28i2 31l2) *28l2 31 | *2812 30%) *28!2 30 | *2812 30 | *2812 30 | - Mobile & Ohio stk tr ctfs100| 2314 Mar13| 32%May 9]! 1712 Nov; 39 Jan 
*Illg 14, *1llg 1g lig Il lig Ig] *1ig 1ty 11, It; 1,400] Sparks Withington...No par 1 May 5 2 Jan 3 llg May 3'g Apr 
*3 34] *3 Blo} *3 Ble} *3 312} *3 312! *3 Ble) ST ee 1 3 May 9 412 Jan 3 344 June 7 Jau 
—- ) ae ¥ ‘ 74 |*_- 74 |*__- 74 \* 74 - $5.50 preferred. _-.-.- No par| 60 Mar 5 Mar 6 607g Oct] 72 May 
*171o 17%! *17!2 1734) *175g 17%! 173% 17%! 18 18 | *173, 1812 400 | Spencer Kellogg & Sons No par| z217%May 22| 2014 Jan 4j| 14%, May! 23% Apr 
#333, 3410] 34% 341s] 34 34 335g 34le! 343, 3514] 343, 35is| 3,800 | Sperry Corp (The) v te....- ly) 29 Apr21{ 3812 Jan 9 33 May| 47 Feb 
*30\, 347] *31 34 *30), 3412! *30l2 33 *3014 3114] 303, 3044 100 | Spleer Mtg Co. .. ---No par) 2712 Apr 25) 237% Jan 2 19 May| 38% Apr 
*5814 60 | *5814 59 | *581, 60 59 §=6959 | *581g 59 581, 5814 40 $3 conv pref A_...-- No par| 6612Marl19} 59 June 4|| 4514 May| 58's Dee 
Sig 5lg 5lg 5g 5lg 5M Sig 5g 5g Bly is mel 3.000 | SRR OME... pcnbcoecdcccss 2 5 Apr2l 673 Jan 6 4%, May; Ill's Jan 
445, 454! 45 45 44%, 45 45 4514] 4514 4510) 45 4514 390 Conv $4.50 pref._...No par| 44°sMay 31l| 575 Jan § 46 May! 6612 Apr 
*3614 3712} 36% 37 3653 37 3644 3714 3612 37 3612 3653; 1,800] Square D Co.........-...- 1} 31% Feb19}) 3714June 4 267%, May| 40l2 Apr 
*11114 112)g] 11144 11: . *11114 11214] 1121 ue 11214 11214] 112i, 1121, 250 5% conv preferred...... 100} 111%June 2/ 116 oe 112 Dee} 11212 Dee 
Slo Ble 5lg Blo 5g 5lg 55g 534) 755g 5S 7,900 | Standard Brands ....- No par 5%, Apr26} 653 J 5 May 7% Apr 
*1067, 110 |*107 110 *107 + 109%4 *108 109! 10834 10844\*106 10014 100} $4.50 preferred__.-- No par| 108%June 5| 1131 Feb 14 98 June| 113 Dee 
lg Ip lg Ig Ig 2} *716 lo ly lo le le| 1,600 | Standard Gas & El] Co. No par 4g Mar 21 114 Jan 6 1 May 253 Jap 
25g 25gl «#255 284] 23,284] 25g hg] «228, 8 "27, 3 3,400 $4 preferred. ___--- No par| 214 Feb15} 453 Mar20 2'44 May! 712 Jan 
16 16 *155, 1614] *15lo 1614] 15%, 1534) 16 167%] 1612 167%} 1,300 $6 cum prior pref....Nopar| 10\g Feb19} 2114 Mar21 9% Mey) 18l2 Jan 
177, 18 *17 1775| *17!g 181s] *1753 18 18 1914 18 18 2,500 $7 cum prior pref__..Nopar| 1212 Feb14| 22% Mar21 12'!g Ma: 22%, Jan 
21 21%} 2012 207%} 20!4 20%] 204 2012) 203 2012] 2014 2012! 13,623 | Standard Ot] of Calif..No par| 17% Mar 4| 231gMay 6/| 1614 Ort] 26!5 Jan 
28%, 2810) 28 28%] 281g 28%) 284, 29l2| 2Hlg 294, 295, 29%) 17,100 | Standard O1l of Indiana....25| 251gMar 5) 31 May 6 20%, May| 29 Apr 
3612 37 36%, 37 364, 3714) 37 37!s| 371g 371e| 371, 374) 21,200 | Standard Ol of New Jersey.25| 33 Feb14| 38!4May 6 297%, June}; 4612 Jan 
*38l2 38%) 38%, 39 39 3914} 391g 39l4] 3914 39%] 393, 397%; 2,600 | Standard Oil of Ohio....... 25} 3414 Feb19| 393,May 21]/.........-|-...----..- 
#3434 3534) *35 355g) *35 3534) 35 35 353, 36 365, 365s 500 | Starrett Co (The) LS..Nopar| 34 Febil4) 40 Jan 4 23 May; 38% Dee 
527% 527%) 53 53 5212 53 52 52%) 5214 5219) *53 5 1,700 | Sterling Products Inc...... 10} 62 Apri6) 66 Janli 56 May; 80% Jan 
*65g =634| *6% 7 6% 7 64, 644 6% «= % 673 «6% 600 | Stewart-Warner Corp..-....5 653 Mar 4 8%, Jan 10 4lp May 873 Feb 
35g 35n| *3lo 3 3y] *#3ln 38] Ble 3% Blo Ble Blo Bia! 600 | Stokely Bros & Co Inc.-__..- 1 3igMay 5 5ig Jan 28 4 Dee 814 Apr 
*534 57g) =*5%, 6 55s 6 55g 5g 55g 6% 6lg 6!4| 4,100 Stone & Webster... --.- No par 512 Apr 23 814 Jan 10 5 May! 125 Jan 
4% 4% 4% 4% 4%, 47% 435, 4% 47g 47, 4% 2,500 Studebaker Corp (The)--..- 1 453May 26 853 Jan 7 5% May! 125, Feb 
*52lo 53le 214 5214] 52 52 52 52 5lilg 512 52 52 800 | Sun Oil Co..........- No 7 50 April4| 58% Jan 6|| 46% Aug! 657%, May 
EE ae | eae ats ee 50 6% peoferred........-... 116 Apr 7| 127 Jau22)} 11812May/| 125 Dee 
*1175g 11812) 117!2 118!'4) 118), 119 118 118 119 119 llg 119 340 Class A pref (44%% Stim) 100 117teJune 3) 198teMay Gil..cccccccelesccccscce 
*8lg Sig] *8lg Bly Sig Rig] *8 Rlg 8 8 8 1,000 | Sunshine Mining Co...-.-. 100 7% Apr 22 9 Jan 4 7ig May| 107% Jan 
*15lg 1612} 15l2 15%! 15%, 16 | *15% I16lo) 15% 15% *15ln 16 600 | Superheater Co (The)..No par} 15 Apr21) 21 Jani0}} 1212May| 277s Jan 
2 2 :, 3 *l% 2 2 2 2g ig 2 2 2,100 | Superior Oi] Corp.__.......- 1 13g Feb 27 244May 6 llg Oct 212 Jan 
1214 1244) *121¢ 1314] *123, 134%] *1214 134%] 121g 1234) *12% 13 200 | Superior Steel Corp_.-..... 100} 1112 Aprl4} 17 Jan 6 91g May| 1814 Nov 
*1734 #19 *18 1914] *18 20 *18lo 1910} *1814 185g] *18 185, ‘ Sutherland Paper Co.....- 10} 185;May 15} 2314 Jan 2 20 May| 35% Feb 
*4 53g] *41g 6 *41g 6 *41g 6 *41g 53g! *41g 6 _.... | Sweets Co. of Amer (The)... 50 4 Feb28 453;May 2 3 May 7's Mar 
20% 207%} 20% 2114] 20% 2114] 21 213g] 21ig 2134] 214% 217%} 5,000] Swift & Co__.-.....-- 2.22. 25| 19%May 5) 24% Jan27/| 2175s May| 24’3 Apr 
*1814 1834) 18% 18%) 18%, 18! 18!4 187%| *181g 185s) 185, 185s) 2,500] Swift International Ltd -.-_--- 173g Mar 4) 19's Jan 14 1653 Aug] 3214 Jan 
*57g 6 *53, 6 6 6 *57g «6 53,57] «0 *57%g, C6 300 | Symington-Gould Corp w w.1 5lzg Feb 14 7% Jan 2 43, May 953 Jan 
55g ons 55g 55g 53, 5% 55g 55g 53, 53g] 55g 584 600 Without warrants _....._- 1 5 Feb15 673 Jan 7 3% May 733 May 
*334 *33, 4)g) *3% 4 *37, 34 *37, 4 *37, 8414] - Talcott Inc (James)... -.._.- 9 35gMay 10 4%, Jan 8 4lg May 6 Apr 
*34 a5t2 *34 3512] 3512 35!2! *35l2 3612] *35l2 3612] *35l2 3612 50 5% % Dartic pref........ 60| 32 Jan 6| 351g Apr 7 2812 May| 40 Mar 
*3 3's) #3 31g} *3 3's 3 3 23%, 27g) *25, 827% 300 | Telautograph Corp........- 5 2%June 5 3% Jan 16 273 Dec 553 Mar 
*71, = 75g y AU ee A) ay oF ee a) Zig 71n] -*73g 077g] *738g0C 77 300 | Tennessee Corp..__.......- 5 7%3 Apr 23 9g Jan & 414 May 9'4 Dee 
3914 3912! 3853 3914; 39 3910) 39 394g] 239 39%) 39 304,| 12,100 | Texas Co (The)_...-...25] 341l2 Feb19) 40%gsMay 21 33 May| 475s Apr 
31g Big Ble Bly Blo 334] *3lg 384] *Blg BB 33, 3% 2,000 | Texas Gul Produe’g Co No par 27, Feb14 41g May 12 212 May 414 Apr 
*33 34 34 34 33%, 34 34 3414] 34 35 345g 3475; 4,600] Texas Gulf Sulphur...No par| 3112 Apr22| 38 Jan24 2673 May| 3714 Nov 
te 614 64 61 61, 61 6 61g 6 61 6 6 1,200 | Texas Pacific Coa) & Oll___10 514 Mar 4 634May 12 5%3 Oct 853 Jan 
51g 4%3 5 4% 5 4%, 47 43, 47,| *43, 47% | 3,600] Texas Pacific Land Trust__.1 3% Feb 18 51sMay 31 3% July 653 Jan 
“10 10% *10 1] *10 1! *10 11 *10 11 *10 ae SR Texas & Pacific Ky Co._..100 Sig Jan 4| 12%May 6 5 May! 12!2 Jan 
*5lo 6lg, *5l2 Glg] *5lo 6 Sle Slo] *51g 57%] *5lg 6 100 | Thatcher Mfg--.._..-.- No par 5loMay 19| 10!g Jan23 7 Dee; 182g Jan 
*321g 37 *3212 34lo| *32l2 3312} 32 3212) *30 3310! *317% 34 400 $3 60 conv Lone seed No par| 32 June 4) 40l2 Jan21 36 Dec} 53 Mar 
*212 2% 278 «627g, #233 3 *2! 3 *25, 3 *25, 3 100 | The Fair__...... -----No par 212Mar 3 3 Apr22 21g June 4 Feb 
*3814 3834) *3814 3834] 38le 38l2] *3814 38%] 381g 3814] 381, 38ly 90 ap taeRrincraipdaiar 1 38 May21| 45 Jani18|} 30 June] 42!2 Feb 
414 4\4 44 5 43, 47 4%, 4% 47, 47 45, 434! 3,000 | Thermoid Co. ._____.-....- 4 Feb 1 5 Marl5 3 May 5% Mar 
*34lo 37 | *34lo 37 | *3412 36 | *3412 3612] 3612 3612' 37 384% 210 $3 div conv prefertea----10 30 Jan17| 38%June 6/| 20 June] 35 Nov 
“21g 284) = *21g 284) *21g 25% 212 le Zin 2% 23, 28,4 700 | Third Avenue Ry___..... 212 Apr 23 4\g Jan 6 2% Feb 7'2 Apr 
*33, 4ig! *33, 41g 41g 41g] *3% 4 *33, 4 *33, 4 100 | Thompson (J R)___...---- 28 4 May 28 6 Jan 6 4 Jan 612 Dee 
"2612 28 | *2653 2753| 2753 28 | *2712 28 28 28 | *28ig 2812 400 | Thompson Prods JInc..No par| 25% Apr30) 34 Jani10|} 25% May] 384 Apr 
*34 ‘8 #34 7g 3, 34 5 5 34 34 ig ig 400 | Tompson-Starrett Co.No par 5s Apr 16 1% Jan 18 1 May 212 Jan 
Wl1g 1112] #11 «13 | #118, 12%} 1212 1219] *121g 13 | *12 13 200 | $3.50 cum preferred. No par} 1112May14} 18 Jan 9 8 May| 23 Jan 
93%, 9% 93, 934 93, 97% 93, = 97 93, 978; *95g 9%! 1,800 | Tide Water Associated Oll._10 93,3 Mar 6) 10%May 6 8% May| 12 May 
*9612 9712] *9612 9712] *967% 9712} 97 97 9615 9612! *95io 971g! 200 | $4.50 conv pref_____ No par| 96 Marl7| 99% Jan 6|| 81 May! 99% Dee 
313g 3138] 3114 315s} 315g 321g] 3112 317%] 31%, 3214] 32 3275! 7,900 | Timken Detroit Axle._.____ 10] 2712 Feb 19) 3414 Jan 6|| 18 May] 34!2 Dec 
*41 42 413, 4134) 41% 4212) 423, 42%) 43 43\g| *43 431! 1,000 | Timken Roller Bearing.No par) 39 Feb17| 51'4 Jap 2/| 35's May| 52\2 Nov 
oils 414) "41g 414) *41g 414 4144 44 414 44 41, 43, 2,000 | Transamerica Corp._..___.- 2 41g May 26 514 Jan 13 414 May 7 Mar 
39% 10 10 10%) 10 10's] *10 10383) *97%, 1014} 101g 10%g! 500 | Transcont’] & West AirInc..5| 91gsMay 15) 1714 Jan 2); 10'4May| 21% Apr 
7 81g} *7 S *7ig Sls} *7lg Sig] *7y 8 *7\, & | -...-- | Transue & Williams St’l No par 67g Mar 25 8% Jan 7 412 May 9%, Nov 
*1lg 1M] *1lg ty llg Ll llg lg 1 1 1 1 500 | Tri-Continental Corp-.-....- 1 1 Apri6 2 Jan 9 11g May 2% Jan 
*61 64 | *61 65 | *61 65 | *61 65 63 64 64 65 160 $6 preferrred._....- No par} 63 June 5| 75 Jan 9j| 64 Aug) 8212 Mar 
ps, 4io) *4lg 41g: *41q Ale 412 45g 43, 5g 4% 5 2,500 | Truax-Traer Corp....No par 4 Feb19 5's Jan 9 31g May 5%3 Apr 
597s 10's] *97% 101s *97% 10!s| *97% 1013] *9% 10is] *97% 10ls -.-___ | Truscon Steel Co___....... 0} 91g Jan30| 10 Jani6|| 6% May! 10's Apr 
5144 53! 5g lg gy Ogg! #51g 58g’ Sg S514 s«1,000 | 20th Cen Fox Film wes 5 May23i 7% Jan 6 5 May!’ 13% Jan 
*163, 1712) *163, 1712/ *163, 1712| *17 175g! #17 1719! 171q 1714) 100 | $1.50 preferred____- 161gMay 20| 1953 Jan 7|| 14 May| 25% Jan 
Lig 1M} 113 Ng] lg Dlg} Eg tg] Mg] 1g 1} 300 | Twin City Rapid Tran No par 1 Mar25| lig Jan10 IigMay| 314 Apr 
*16 «8618 | 17l2 1712} 18 I18ly] *1712 18g] 1853 185g) #173, 1875 50 | 7% preferred.....-._.- 100} 161g Feb20| 24 Jan10|} 13% May| 30 Apr 
*6le 7 | 653 65s} *6% 7 *63, 7 *673 7 7 7 200 | Twin Coach Co...........- 1, 65sMay 22} 91s Jan13|| 6% May| 13% Mar 
305g 31 | *30l2 3114] 3012 3012} 30% 31 303, 31 30%, 3034) 1,600 | Under Elliott FisherCo Nopar| 30 Feol4) 3412 Jan 6j|| 21lgJune; 45 Feb 
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11214 112%) 112 11214)*1122 11215) 11214 11214] *1121g 11234) *1121, 1123, 200 | Union El Co of Mo $5 pfNo par|z111% Jan 30} 115 Jan15j} 105 May) 1165s Dee 
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2758 78's) *7814 79 | 79° 79 | 7914 8014] 795s 80 | *791, 79%| 1,500 | Union Pacifie RR Co..._- 100} 75\gMar28} 85% Jan10}} 71 May! 98 Apr 
382 8254) *8l!2 8212] 82 82 | *8ll2 S2lq] *813, 82Ip] *81%, 8212 200 4% preferred..........100} 80 Mar 4] 85'4 Jan13)} 70 June) 8912 Feb 
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3812 38%) 38 3853] 38l2 385s| 381, 3914] 3812 39 | 3812 38%4| 4,600 | United Aircraft Corp. -....- 5] 3414 Apr19| 44% Jan 9|| 3112 July} 53% Apr 
‘ 9% 10 ‘. 9% 97s} 10 101s} 10!g 10%) 101g 1014} 1014 1012} 2,100 | Un Air Lines Transport--___- 5 9%gMay 15| 17ig Jan 9]} 12 May| 23% Apr 
‘s 11 115g ie 113g 1153} 115g 1153) 111g lle} 115g 117%) *117%, 12 400 | United Biscuit Co____- No par| 11%sMay27| 14 Jan 9 1212 May 18 Apr 
109 110%4/*109 110%)*109 110%4/*109 110%} 110 110 |*109 11034 10 5% preferred .......... 100} 109 May 1/ 113% Feb 6/| 108% Nov; 1117s Dee 
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16 5g 916 lo hy TP 6 16 5g 5g} 15,100 | United Corporation...No par igJune 3 llg Jan 7 1% Dee 27g Apr 
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* Bid and asked prices; no sales on this day {¢ Inreceivership. a Def. delivery. n New stock. rf Cashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 








—— 


a 
























D4 


= 


=——— 























aaa 





ae 





Volume 152 


—Page 10 
d—Concluded 

= tock Recor 

New York S 


































































































































































































1 ae 
Jan. 
Renge aimee Jen > 
On 
puae  |oneesereere rg Set Pe ae 
/T | Sales we oman $ per me A . os Bray 6 Mar 
RE, NOT PER C5l the Par| $ Qiasune 3 by Jan 11 2614 ‘Dee 4 yea 
ARE, ! "riday "eek 27 6 * Sea ik May 
‘ES—PER SH 1 Frt H Wee ee llgMay 32 Ja 1 278 41 
: PRICES- hursday JunsG {" Bi geteocven 10 ay 16 Jan 1 ie May) 41 Jan 
ND HIGH SALE Wetneadas — 5 ran aoe. United De as pete 00 yet 7 a Jan A. 2512 0 May 857, yan 
Low A! Tuesday | June re | $ pers 3 2, er es Oe Cos....5 337May 7014 ot e| 118 
mn i) a re | © per shar — * ~--=z- © Coal oon May 29 101g Jan 10718 Jun 13% Mar 
r ‘ 30 _—. 60 9 n22 June Apr 
Saturday June 2 = a e|$ per — 3 log} *1lo 223, United Eng & Fdy. No par 63,May 117 sk 13 6 ay Tig n 
May 31 | $ per — : ate gan ean | 4308 | eee eT Ne par ye Oe 3 M Tig Ja 
e , 3 iy ° lg 21's 4 200 nited Frui vt... 7} 105 r25 Jan 10 3lg Dec 7 May 
$ per — 27 it *l 2ilg 2 by 4\4 a, * 353, 3,200 | U Gas impro --No ~~ 8lg Ap 10 353 an 9 $ Jan 9 Deo 
$ per oe 3 15s| #1 1s 22%, 2ilg 3% 4 3535 2 $1 ‘coo | United Fe el, 253 Apr Ble J 17 80 121g 
3 : 347% 354 Zig) 13.6 preferred anu 10 bi9 Jan May Nov 
ite 15,| ont rs 22% os 3%) lk "8 3514 “ton 60%. 7” 7 's 300 m1. Mer wha a2 par 253 a tated 5 Ste May a Jan 
“sae Saal “as “2 ti] “alist 8 me ee Us 4 Forelge Senta par Sed Geese 63 AUD ie afay 
oats 3% “34% 3514 60l2 6 s| 6% «6? an ae 9 314 U.S. referred - - - - f.100 812 Mar 6912 Jan 4|| 165 61g 
3512) *: 2) 678 107 *9 v's 31s o 1,700 first pi conv pre T 14 Janl May Dec 
"34% 3512) 60 a + Se set "| 107 1 Zig 31g $6 b Corp No pa 55 May 183 13|| 2% 35 
603s) 3 lg 107 91g Oly *3 274] #284 + pare 1 ~~ eaeamatlg 20 Apr 23 May 2512 July 8 Apr 
60 %) 6% "10614 10; ul St : ese] cents ool. 750 | U - ty apeaenaioge 170 17} 7 13 May| 2 Apr 
63 634 07 107° *9 9 | lg 7 234 le] *85le 4 ‘ U 8S Fre ~ aremeeaes 100 47%, Feb 42 May 14 753 
733) 1 91g| oe Big} 27 5le 88le a gS eeppeees _5 10 an 10 lg May r 
= "9 on Sis 3 2*s| oasis Sots “3a . 015 a7 1.608 * 7%, —— Mach > nage 30 ao is ts — 4 : , May th May 
; ig) * 3 Siz 8812) *85i2 a 57 1 Hoftm ferred. -... r r2 6 Aug an 
"273 *2% 2) *S5i2 88ie) 12 2 91g 571s] 57 177 00| Us conv pre hol. No per 3 AD 8ig Jan 48 38lg J 
at oS s85l2 882) 13g 13% *9 s6ie| 57 75 (#174 612} 4 534% trial Alco’ No par Apr 24 May 14 21% June 39° Apr 
. 2 23! ¢ 3g 56le 5 175 le : oie Indus pace 553 70 ll ne Vv 
*85lo 88 *10lo } 3g *9 oe | 56 U 175 lp 6)2 41lo] __- Us a par Feb 24 Jan 2714 Ju 24 No 
‘ 7 77 718175 177 3g «6 24 4 1,100 Leather --No 54l2 6) 31% b 7 Dec an 
*1012 _- *9 a, 56 7 19175 1 612} *63 4415 "ae ae 4 Us nv cl A. 100 Apr 2 lg Fe 22 1% J 
7 : ° 2 ‘ 2310 200 + 6 dbemmmannd 261g 6) 34lg 6 May an 
*9 An. 573s 573 *175 of 6le 4lo| *421, 2412| 23 Ble Partic 5 nn 20 914 May 2512 Jan lp 4153 J 
5714 5714 17412 1741s 653 le| *4214 4 © 24le 33s *3lg : 700 Prior pre Foundry..... 10} 2 Apr 12 17g Jan 11 15 May 117 Apr 
177 3 654 214 441s } 24 33% «CS ly 614 sip: pe & _ es 1 185g 4 r4 lp May Nov 
Te +t I sie) “rie 7 He * Sle ois ee7is seal “11888 U 8 Paying Card ce “Fecal wine \4 ane ao u Sor. May pth Deo 
*41 4 _ 2212 2 3 31g 614 ‘ *6712 74 26% : | Ry Rete 0 | US Plyw ty & Imp... ..10 4 Febl 651g Apr 60 Ma 761g No 
#2214 2212, *3lg 384 61 6l4 *6712 7412! 2634 27 #30 3: , 400 fy ot Aenea 100} 80 ieee 13 1g Jan 29 42 May 30 Nov 
= 334 . e 6 634| 32 2212 900 | t bber Co 5514 5) 7612 6 May pr 
*31g *614 658 *67lo 73 2653 2 #30 | *2114 il 9 U8 Ru referred in....50 953 Apr 2 70% Jan 1031, 3914 A 
634 74i2) * 26%4) 3 32 215g 2153 l s| 4,800 8% ist p Ref & Min... 50} 6 r2l Jan 13 91g Dee 
po le] *6712 i Ss) 26% 134) *30 2212} 2 1 211g 600 4 —~ rdansateabmaananete 49% Ap 2} 130 13}; 2 June} 50 Apr 
*6712 7412 2653 265 aie aeul So% Ite 21%! 90M O75 ee No per! 4 5lJune 33% Jan 4212 2% 
267 . 7g 2219 1 2Qilg 21's 9 400 ae Tocenes 00} 1 r30 Jan 4 ly Dee Apr 
*261, 267 #3073 3134 *21% 2 ~ es 211g 9 90 59 le . Pre  quemeunneeeattes 1 22% AD 48 7 14 212 
2953 31%) *307 2153 8 l 2034, 2114 9 8 592 300 1 nh gpppmmeeee r ar 27 Jan 1 May 31 
*2953 3! 215s a” ata) os 4 8S 7034 U Seagoncwcce No pa 2M 153 4 e| 6314 
7, 2214 Lig) 213s 88 60 0% 32,400 See aren==° 25) 4 10 Jan 1 Jun 12 Nov 
*217% 2 #1516 %| 21 88 , 60 7 b4le) 3: age 1 May 1 10l| 4 1812 
1 207s i D Bl oe F 3.01¢ lua ton B-cse- 1 pr 28 Jan see | Jen 
ae = mel oe > i ae Fh + MR. 709 |U preferred - Corp....- 5} os A fe AS 10 May Jan 
203%, 203% a wel oe 71_ | *70% Hy Oe > 223 aais 90 ed Stockyards Becercce 06% Bore —~ os 15)| 45 June} 159 Dee 
*87 «89 *59 = 61% ‘te ital ae ee tie = @ 00 | United tores class -No par 12 May 59% Ja 1|| 134% e| 128 , 
- 61% 71 5334 543s lg 117 2314 23 45 100 ited S rred___ 1 ne 2 Jan2 9 Jun % Apr 
*59 71 537| 53% 11612 11% le} 2 F lly . Un prefe’ teei Corp 48 Ju 157 Ol] 6 Vv 
Ll, 4 5373 117 od 2312 r 45 *] 600 conv 8 Tr y 20 Mar 1 514 No 9 Fep 
*7012 7! 635s 11612 117. | *23 712] 45 1 11i5 36 1-Cyclops -No 00 140 Ma 158 9 . el 1 
527g 531g 5le 116 2312 235 4 47\2 1 a niversa  -= Jan 17 lp Jan 12 Jun ™%; Ma 
527g 5 1151s . 2312 lo! *45 1 a 4919) - U al Leaf eoee 133 2 4 43% 
6 3 93 5 472 11g #11ig *44 ep Pp nivers Beescse 100 Jan 2 Jan May - 
SS = atte attel 048 7 hk. on 4912 cot oo<ees tm preferre ast poet_2SS ‘wey a os 
#23 2312 *441o 47lo *] 2 llig Qleol *44 3 *11 491g ) 8% Pictures -No pa 15 Apr teeth: | Meee I 397, Mar 
2 471s 11g 3 4 49 1: - 1 versal cocese 00 1 17}| -- une rr 
“Se 1 ~ ye 1lig #43 . 4912 at +a + ae om Poy | sao% see —— —- tpiucetabeces Poon 33 on a & — 15 a = eit vay 
5g yg} 4912 . Jae 6% 49° *144 *151 15 Preferred - . of Am- 50 bi4 Jan lg May Oct 
1a Offie ol aaa” ote 5llg 154 ae wg he me i 22 Fe 115l2 | te al 
*43 0 4912 - mole a a iar | ca “hee Sly 173% Vanadt Mach ---5 x Feb 13 4414 Jan | & Aug 
13 48 148 a 151 #56 *15lg 800 tet ow Ag lama 114 2 ar 26 Aug Mar 
*)1 48 *141 50 | 150 3g a 1733 241, Van te Co Inc .--100 39leJune 57 M 60 y| 3ll, D 
*471g 48 *140!2 re | 150 15 3g *big 3g F15lg ess 241, 1 200 Van Raal ferred aanepanaby 32. 5 . “ Mar 26 ar eee 19 Ma 4g Ja 
8 2 149%) 150 Sig 17 24%, 243s 24 1214 100 i eeecoee 00} 57 i3| 24%, Jan ié May Jan 
*140 1» i |*146l2 3g 16 173g! *15lg 24% 23 12-4 26 . 7% ical Co aes nie 24% 1% 31% 
- 5 ’ P 2414 ‘ 12%) 12 26 50 Chem Ry... oak 13 Jan 2 May Nov 
"al oe 5 Yl espa a 3s eel eee a Vache Shementh Bes oe bw 72 Janiill 14 ay) Ree 
*516 | 15 1 2412 2434 1234 1254 26 26 *1141, 1 te! 300 Vicks Shre SE -—secoe Se 5 lg Apr 14 274 Jan 109 M 151g AD 
5 17% 24 12%) 12 2653| 14 116 » 41 ot non-cu 1 Works. . rT) lig r22 Feb 1 May Jan 
*15 #2314 #12 #2510 14|*1141, lal *4¢ . yeeros 5% emica No pa 191g Ap 11712 2 5 e| 48 
4 | . 123% 2 Ig 11414/*1) 91g 4014 < e cuss tor Ch hem.... 100 Feb 17 lg Jan 3614 Jun 5 Jan 
*231, 2 34) *11%q 12 | *26 6 | 11414 40 | *39lg oe 8 fs 200 | Vie olina C referred. r} 115i, 3} 201, n 4 May| 3 Nov 
*113, 12%) stat ae. fatats 12 * 2." ual 333° Sit Va-Car partic p gretanl “te Apr 42 Ja 5}| 2812 ay| 110 
b 6 + A he te 40 2 85 *21 2 700 6% div pret. - 1100 May 23 31g Feb 71 M 35 May 
*2512 2 #11414 1p) *391g Pecan 5: oo 2134 Ile 0 C Pow $6 5% v 38 3312 12 ne} 1 
6 | 2 3912 a A ee Ss] Ite 10 ahd Neh od wt a 5 Mar 29 Mar 120 Ju 1% Jan 
*11414 11 le! 3912 a ---- 85 Pisa 217%, 2 - 15g , 22%, 180| Va CS ee ee 25 3112 b 15} 100 pri17 ly Oct lg Jan 
#3915 40 ae yg Cueaee rat +2] : 15g 22ig! *217 16 é Va Iro + & pbpnenenen 89 Fe 136 A 10 4 21g 7 
oe re) “Era 21 | - 15g 221g 22ig 5le 1 430 g- - * eden 27 Jan tig Deo 73 No 
ai Baie BR oa ies teal fe8 ae | 40 rae Naas 6s we Ag) Om a] sia) os May 
“21. 22 a 22: 1g 11612 635 "3712 4 1,200 ~~ sepegpdaemennee 100 Jan 7 Apr 1612 047% 
*21. 2 11g *2134 is| 116 5lo| 1 0 ‘ 321g Vu rred... CPisune Sie 97% 4 ne} 1 v 
15 Zllo 223s) er Ble 15 lp 4 32 res aes refe ay 100 an 2 ly Jan 9 Ju 612 No 
opin re 11612) 11612 11 a. 40 | *37!2 32%| 32 95 ane tWabast Teall Rnovonpentee ei 39 oes me él] 89 May| O18 Jan 
~ 116 ; 15 aC 39 ‘ 3 *91le 95 *137 € 5% di mM...---- par May 61g Jan 1814 Fe 
i ag) #1434 30 39 3234! *32 95 141 . \4 500 © rf Syste — 00] 97 1 8 Jan 2 ne| 165, D 
*14% 16 i A ae 5 | *91le 9 *137 216] *316 i es 0 | Waldo Co... ... arrants 1 4 May 1| 301g 10 Ju 0% Ja 
3 39 = 32%) *2 le 95 7 141 316 : 916 70 algreen with w No par May 3 une 3 lg Deco Jan 
*38 3234| *32 , *91l2 41 |*13 lg 916 : 9 100 | W. % pret eal Tl 251e) es usa 6 3lg ay 15g D 
*32 3234 *91lo 96 *137. 1 ‘ 1g . %i6 Ps 9 1914 44% ibe td No pa Feb 1 5i4 Jan 5g M 2512 Ja 
96 ‘ 141 | a1 16 ® 16 9 ‘ *19 500 alwort &wtwL 7) 212% 13 Jan 22 lg Aug 4 Feb 
*91 9 *136 3 - = a 914 ee al |W Good No pa 12May 1 1312 44 
1 16 ’ 16 3, “e191 99 2,906 alk(H) ee r| = Biz 4 une 5 May ls Deo 
“136 141 oe ul on 9 9° 19 | #1 99 | § git! 72001 W edeem pref - od Be 73 ape izi| a — oe pe 
*1g 16 #916 16 *8lo ‘ , 19 99 . le 43 61 Divri Cocl A... 0 par lg Apr 19 373 Apr 30 M 2g Sep’ 
1lig 9 1914 99 4%, 410 26 = 26 lg 400 Baking esol 131g 19 ar 21 lp May Sept 
#916 ‘ 9 1 *19 QS *96 le "8 612 "Class B oon saenn-eo2NO 100 Feb 63 M 2 12% 
9 1914) *1% 995s a. 2 Ble 14 900 Par Razcoaecscaren 2% 2 2 May ov 
18% 19% 99 ae Tae ts 61s! *25% 2615 v13tg 14 bs 3 Tis] 2,000 1% oo Plevures----- oor 8 Mar 11 Ov» Apr ol| 22° tel Sen wes 
“4 ce A 7] opns 2612 : 137% 41 5l4 ‘ 8 800 r Br aed r b 4 Jan Ma \% Apr 
*98lo 100 4le 2610! *255s *1312 4\y 1 1 4, Warne ferred No pa 6 Fe 30 20 20% 
412] 4 20%! °25" 4 37, 414 1 2014 2014 300 85 pre cone aaa b 19 Jan 13 14 May Jan 
a 66 *25le p 137, 1 *37g 416 20'4 2f , 6, $3. 08 Co... No pa 5 Fe 23% 1314 24 
5lp 2510 : 37 37, lg 21 21 314 10 coors Jopar| 2 3 an 6 May % Feb 
a 137 | = “tt <r 19% St, te aa 1,300 arc nFay a Bie =--No par 7 fo 14 oon Jan : "Dts —~ 80" Dae 
eae 3%) * 2 ‘Ns ig 1712! 314 33g 2 - —_—. 90 nF Lt Co. -5 May 28 4 Jan 80 29% Apr 
334 : *lo af 1612 1% 3g} 3g ~ 6 35 934 Warre — 1] 15% 6 44 b 5 May Jan 
a "| 16° 16 ‘| 3M 3 #5910 baa #11ig *8 lo reste bee se amg Pedy bg Sai 233May 80 Fe 10]| 15!g 75 4 
= 6 ‘ 314 59lo 62 A 4 Rlo 9Q *251, 2 500 ukesha I par Feb 5 lg May 58%, Aug 110!g Ap 
*15%4 1 314 *59l2 4  - 51, 28 % 19 Wa ump -No 80 3] 231g 18 June pr 
: 34) 8 2 64 3 4 1s 8's) 514 2 *18% 19 100 ne P obr.... 100 Mar 41, Jan 91 115 A 
31 #591 - : oul Bis 28 | £251 19 15 100 | Way - —— (ptmamated 16% 6| 74lg 25 May an 
: oe 7s] *18!2 19 | #11 ty 15 gy tt r Mar 1g Jan 9612 198 J 
*5Qle 64 | F1lig 8 $ *714 28 #25 187s} *18 15 14 167s Webs ferred No pa 651g 1} 1061, 10 ne 
25° 2) 61, 1 aoe pre warift r 3 Jan Ju Oct 
2" ob os oh | art at Hee HBAS dia SHR sod Bc aaa are] Sd i) Ae See ae ‘ise 
2612 o. 187g 1. 15 : 1644 *93 a TF owen} 900 4 conv lass A... 00 May | 1g Jan 11 05 
#25 187s ae ae = : . 21 $ p Elec ---- 97 1} 11712 7 May) 1 Apr 
18 19% lg 1412 1612) ~ it. Fo eel CS ae: a 00 Paul i Se 1007 407s 
a. a 14 big) 16 ig| al 0% ‘Bi le 72 | - 7)| "9% preferred..-=------- 112 19 eb 10 June 
"Te" 16 | #15% Bia] 92% 2 *20l2 Bik 69% 729 "08 98 170 6% pre pS tm 2. Apt 26 "28% Jan 2 “ou May 8% Ape 
a. oe a “om 21% cent om “ee os | 108te — 110 West Penn Pow mec tired 3 . Jan 22 4', May 1 Jan 
Be aul oan’ $s *| 98 98 04 10 97'2 38 YO * lh 10 = 2 1g Deo 8% Jan 
*30 22 | 2il2 7215| *69 98 | 9 1021] 1 98 3% 114 1,300 | Wes preferred - ply Co... 3% AD 5) 7M y 13 is May) 30 Jan 
oan” Fatal “as o7 | 98 98 ‘712 99 '| 98 éie| iets 162! 1; ) | western Auto Sup “joo! 8° San ‘isMay 2i|| 141s 7 a? oe 
3572s 34 10253 *9712 94 11312 1 1612 16) 10¢ Western land... 100 Feb 1 lg May 1514 Ma 18 Ja 
*65 07 97 015g) 101% 9819! oan 113% lo 1610 45, 10453 900 eoenons LP 13} 241g ‘an 10 May} 1 Nov 
97. 7, 10153 1 98 8 ae + 16!2 3} 10 26%! Western ferred - . . f...100 1812 Feb 22% J 2|| 76 140 
134 98 253 113 12 1612 453 105 2654 100 %, 24 pre’ 6% pre 100 r22 Jan 10 May 7% May 
10134 = Ys 25g] 11253 16 | 1612 105%, #1045 2634 27s 4% Pacific legraph. 17% AD 31| 105 22|| 1 Jan) 373 Feb 
*97lo 9 11253 112 157 553 /*1045g 261g! *26le on *234 ._” pease Western nion Te eNo par 6 May 141 Mar oi] 26 3812 
[ 3le 16 105 261g 261g 24, 27 *6 lg 100 rm U ir Brak 50] 8 2 lp Jan 1 27% May % Dec 
#11210 1] 4 *15 55g *1045g 26%! 26 8 97 *244 ad 3 7, Weste use A a 12014May B41, 3 Dee! 109 
5 16 5g 105% 2633 2634 2%, 27% ° 712 *: 7s 600 tingho &M 50 ne 6 Jan 08 80 
*15 553 |*1045g 2612! 26% 273! *28,4 i 6 13 cs 2 > Wes | reieesncees 271leJu 36 6} 1 ay Vv 
83 105%s|*1¢ 2612, 2 27s 712 *! isl 21m 2 270 oe o oe 50 pr 17 4 Jan 50 M 03 No 
*1045, hs 2614 234! *234 12] *6 7 * ois] 2 Me 2015) 6, 0 | West ferred . - ment.12. 27144 A 16} 110% as May} 1 Apr 
#2614 2 23, 2% *5%3 72 7 33,| 722 144] 197 91 2,70 Ist pre Instru No par Oy a oe 2\| 85 ay| 35% v 
‘ - s| 231g 238 93% 20%) 1 toe 50 p Elec Prod..N r} 1 ese Jap 181g M 747 No 
*234 3 *5 5g 7 *S e< 6 231g ‘ 1 19 4 91 91 2514 . Westo Chior .No pa -<- «- 8 100 3 May Apr 
+ vary te 7g 3% 2353| 4 2018 9015 9 2514 1 100 tvaco - 100} _. Apr 2 Jan 51 ll 
#55 . og 23% 5 + aa : 9 Io} 1 271 Wes referr a 92 30 14 Aug Deo 
5 “) 9038, 2314 9% 20 | : a 125 2812 100 .50 D E Ry 100 Apr 18 6 Jan 7% 171g 
‘og 22% 23! 19% os 29 by 3012 $4 &L rred.... 21% 19} 7 n22 lz May Apr 
23 lg 191 % 90 25 12% #28 #2 85g Fn 100 heeling refe No par May 12 Ja Tig 1153 
23 | bs. a7nl sea ap A le 302 ly 108! w % conv | Corp... pg A Jan 9 453 Mar 74 May 
18% 1875 A 29 | #2712 Olg' *28 1a a et Dyed f...No A 175s n13 1gMay| 71 Mar 
6 25 12712 *1: 29 | #281, 3 #10815 1 *55 St Aeiceatinies heeling r pref. 3) .20 le Feb Tig Ja 3lg 5712 
86 «8 “125 =127%2 ‘a, taal on 914 #108 75 9712) ---. Ww v prio The 8 1212 21 n 10 Jan 7 May 
26 ome) “Se. 2914) 914 10914 #55 *95%, 9% 1,900 $5 con Mig( ae Apr 533 Ja 38 247 
#124 Moot *2714 3010! 2914 10812] 109 75 | a0 971s 2274 23 r Dental nab Aap of r 4 Feb 14 Apr 8 14% May 353 Jan 
*2714 24 lol #2814 ¢ 9 | 108le 7612, *55 9712) *953 2338 22 8 72 ~""900 | White Motor Se oe CoNo = 4 eb 15 +A Mar 28 1% Oct 31g Apr 
*2814 30 |*108'2 10% lel *55 rin *9 53g 23%| 24 72 *69 llls ~, White k Min h Corp... 41 F 14] 25g y 12 le Jan Apr 
9 US 7612) 53g 97 225, 2: +69 *11 2,900 hite Roc Mac No par le Feb 23g3Ma llg 6% 
*108 TT te *55 971s *9538 23 | *225 69 F ) 1lle Blo 141g _ Ww Sewing ae 0} 20le 3 Jan 11 3 Jan Apr 
+ 2 53g 9712) *9. 73 2% : 11 i] 13%2 team aia White ferred. ooo llgMay 2% 13 7% 
*55 0719! *9 5% 231g 2278 69 *6853 1112} 1 14), #414 4%, 500 Fd: gute 5 Apr 16 4 Jan May Mar 
$95% 97! “2214 23 *68 lilg) *11 14 14's SS 45 | $ dover oworocen 1} lig risi 5% n25 we 70 Mart 
#2214 2314 #6773 +e 111g Ig) 14 453) #44 41, 4s 51l2) .--.-. Prio Oll & Gas tors....- alk AD 5% Ja 4|| 45 an] 121% Vv 
= 1 11'4 1418 *41 41g . *45 ; 100 fleox nd Mo -10 r24 Apr 16UC€«C*Sdé: 34144 No 
*67 = 7 lo! *] 11g 371 14 45s 2 4\4 5 «BO 2219 231s _|W verla rred...... 414 Ap 15| 74 ams May 4 Apr 
*Lllg I1!2 #1334 13° *41 1 4\4 5lle, *45 2319] *2212 214 “tes Willys owe prefe' No par lg Feo sinttecmmead 7 15% y 424 y 
372 4 8 4 8) © ole *2] *2 . 1,200 6% See naan T 65 —_— 1 Jan 30 Ma 2473 Ma 
13% 13% a" © . a - 31g) *2) 214 lg 183) ) ° Inc. an “eo 331g 7 ay 
43x 44) 4 51 2 23'2 (“21 iig 18 3,406 SSS Bitecaewe 100 ay r2l Jan 1353 M 0212 
*4lg | #4 i *45 2934\ *2 91 « lle ‘ 353 Wilson --- ref. 25!g AD B4lg 9 ne; 1 ct 
414 5 50 223, 2234 *2 Pd | 119 : 312 2,400 refe’ 6% D y 26 1g Jan 55 Ju 95 O 
“4 é *45 2312) 22% 214} a 15s | : 358 : 3g] 2, 36 D y te A a dlaapaat 26!3Ma 241g 27 ly Vv 
50 | *4 2312 a i Zio! Bile ly 4 wt A - 0... 10 19 ar Ju No 
*40 1g 2319 *21h2 23g ae 153 in 3le 4% 4% ent 671e _ w a ot reas Ge — par 161g = 15 + — 3 ro June 854 Oct 
“sil 23, “is 15g *314 lz 414 4% Crs Gr Os 15 |- 600 Woolworth (BW) 6.277710 100 Jan 30 Soe Jan = 39 ; oe 129 yy 
158 ; 348 ; 4\4 712 6719 ~ 115 “2612 271s 400 hingt’ A.------- 100 ‘ bil \4 Jan 91 93 
1 314 4\4 6712 67 *---. 1] ile) 2612 7%4| 10, Wort rred _— 544 Fe 6414 9 ay an 
- 338 3| lg 681g 115 25%, 26le 2712 27% 900 prefe’ Boccce 100 Feb 13 lg Jan 73 M 25 J 
*31g : 2h 2 681g *.... 1 3%) *25% Ig] 27l2 97%) 1, 7% ferred series... 58 10112 11 May Jan 
819| 1! -- 26%) *2 3% 28l2) 2% 5g 197% ca oe refe’ ries 100 r 23 Jan 54 1914 
er asia! *67 aT ) | s36i¢ 27% 25% 27% 44 , = tr oan . we A Pity Pelle ge i we — ++ re = Sate Jan B . ee Hod 12612 “a 
* » 714 20 95 106 ‘ 9212) .- 300 rp tical... rT pr 2 ly Jan 98 14 
115, | 263, 26% 26%, 2 1912 *9O5 Q2lo] *26 ney ; Prio ronau 1).No pa 1753 A 1 17% 10 June lg Jan 
FLose 2658 - 267 8] Ole 1978} 95 100 #26 92 5614 pd 2C0 ht Ae )Jr ms _-25 Apr2 20 Jan 6% 4814 
#2613 265 2654 rt 19ig 19% *95 9215 7 OB ‘ 5914 0 | Wrig (Wm 0... 115g 25) 1 Jan 11 14 June 91g Deo 
553 267s! 19%) 19 97%) © 6 92 57 5 594 4 rigley Mig C cl B_. Feb 124 2614 99lg 
265 ae le| *1 914 0 *95 9219 8 57le 5Qle 5Qle 9415 96 400 | W & Towne Coach 114 Feb 19 ig Jan 6 80 May 2812 Jan 
*1 834 19 | *90l2 1 Ple| *86 58 *57 6212 99 « 95 9 ns 64's 500 Yale Truck & eececee T Gl, pr 18 ase Jan 31 121, May 17% Apr 
*90!2 100 | #96 9212 *5634 +4 *60 *93 64 641g 19 S Yellow | OT ire..No pa 80'2 A 26) 9414 apn 6 May 3g Apr 
‘ =) . o S. ot | oe oe #63 19° 19 vag 4 hag Bs & W No par Apr 18% J 8% 4 
86 9 *56l2 5! *60 *9 3le 9i4) 19 12%, ring eee 83 16 r 3 Mar 
5 5 2 94 3312 63lz #18% 1 1275 140 ung Sp S&T- -100 14 Apr 15% AD - 
$5612 58 a” on | om 64. | {6312 1914) #183 131g 5g 118 600 | Yo town ser A.- ar) 13% ay 16 Jan 6 
*5912 6112 *90 9 64, G4. *18%4 3 | 12% 17 |*1165s 97s 700 | Youngs referred r..Nop 10%4M 23' lg 
. 9412 > 63 3, 18% 127% 1 117 1 “—~ 61 6,700 54% Di tee] Doo! No par 4g Apr tion 
*86 63 1 18% 3 1714 10 33le 33le 00 tons ---- 1 1 redemp 
. 63 Ig 1814 23%, 1 11714 1 934 3312 6 Youngs ecco oe for 
#62 a) is ial ise 934 337s 2 88 : ae hy Cuties tor sete 
le 19 23, 127% 14 118 9% 33 > i i th cts _ § = 
“in 127g ey 118 —s +4 g2is =" alg iste #143, iste — Zonite Produ ‘iv. » Ex-rights 
> 812 10 3312 5 o 2 a 60 Ex 
‘Sle dy Sigh TR ST HS 7 cam wae 
325 327 R..4 = #151 al 11% Bt im 1 n New stock 
o1a% ose ‘ite ill ne 1% *lls @ Det delivery 
1112! a 3 ership 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


y CE— are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
wastle ae aan or are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such such saljes in computing the range for the year. 

The italic letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 











Week's 
Range or 
Friday's 

Bid & Asked 


Friday Week's 
BONDS Last Range or BONDS 

N. Y. STOCK EXCHANGE Sale Friday's N. Y. STOCK EXCHANGE 

* “Week Ended June 6 Price |Bid & Asked 5 Week Ended June 6 


Interest 

Pertod 
Interest 
Period 
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Foreign Govt. & Mun. (Cont.) 
| Chile (Rep) —Conciude 
*Ry ext! sf 6s 
*6s assented 
*Ext! sinking fund 6s._Sept 1961 
*6s assented Sept 1961 
*External!l sinking fund 68... 1962 
*6s assented . eS 
*External sinking fund 68_..1963 
°6s assented __.........--196 
*Chile Mtge Bank 6 Ks 
6 4s assented .._........1957 
*Sink fund 6%«8 of 1926 
*6%s assented 


U. S. Gevernment Low Htgh 
Treasury 46 1947-1952 _----|119.9 119.9 
Treasury 4s ---|111.25 111.25 
Treasury 3%8 $ tyr oe 

eonsal 3-1947 106 06.18 
Treasury S96. ccce 04 r+ ot ‘ia? 
107.3 107.4 
108.2 108.3 
*110.22110.30 
*112.25113.3 
*110.4 110.13 
112.19/112.19 112.21 
110.26)110.26 111.3 
108.16)/108.15 108.16 
__----|*109.12109.21)}_ Guar sink fund 68 
109.24 109.24 7110.1 *6s assented 
110.1 110.12 


110.7 110.14 ; . *6s asrented 
110.18 111.3 *Chilean Cons Munic 7s 
*108.1 108.9 107.22 108. 14 *7s assented 
*108.25109.4 _||107.16 109.22 | *Chinese (Hukuang Ry) 58. -.-..1951 
__----]107.13 107.13 105.2 80 | Cologne (City) Germany 6 4s-.1950 
107.23|107.23 107.23 /105.4 Colombia (Republic of)— 
104.11}104.5 104.11 x i *6s of 1928 
103.11|103,1 103.11 ‘ . 
106.3 1064 b *Colombia Mtge Bank 6 4s. -..1947 
106.4 1064 03.5 “Sinking fund 7s of 1926....1946 
*105.27 106.3 104.28 106 28 *Sinking fund 7s of 1927_..-..1947 
102.16 102.16 100.24 102.16 | Copenhagen (City) 58...-- ~--195; 
*105.25106.2 104 12 106.7 Witb declaration 
*104.6 104.15 101.24 103.28 25-year gold 4s 
Wit! declaration 
*106.28 107.5 106.26 107.28 | Cordoba (Prov) Argentina 78_.1942 
*107 + 107.8 106.28 108 
*101.26102.3 101.28103.3 | *Costa Rica (Rep of) 7s 
% 1942-1947 *101 .26102.3 102.15 103 om Renee dy 5 vane aoe 
Home Owners’ Loan Cor xternal 58 0} ser A---- 
3s series A St scan P044-1952 106.26 106.26 106.17 107.26 Externa! loan 4s 
> 1942-1944 102.8 102.8 i. a - P site cotwan = weoons: tues 
1945-194 *102.19102.27 ‘101. j nking fun s...Jan 
ectemeaaies ——— *Public wks 548...June 30 1945 
New York City *Czechoslovakia (Rep of) 88-.-- a 


Transit Unification Issue— { — —— *Sinking fund 8s ser B 
test namie cee . ri va Denmark 20-year ext]. 6s_.-...1942 


Municipal With declaration 
Foreign Govt. & Pp manemaes eal Ghan 
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Treasury 2%s8 

Treasury 2%68 

Treasury 2\%8 

Treasury 2%8 

Treasury 2%8 

‘Treasury 2%8 

‘Treasury 2s 

Treasury 2s 

Treasury 2%48..-.- 

Treasury 24s 

Treasury 24s 

Treasury 2%s 1956-1958 

Treasury 248 1951-1953 

Treasury 28 

Treasury 2s 

Treasury 26 

Treasury 28. 

Treasury 2s 

Federal Farm Mortgage Corp— 
1944-1964 
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*100 
62 
99% 
88 
#834 
*Q5% 
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51 
61 
*41 
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Agricultural Mtge Bank (Colombia) With declaration # Y a 


*Gtd sink fund 6s 
*Gtad sink fund 6s 
Akershus (King of Norway) 48.1968 
*Antioquia (Dept) coll 78 A...1945 
*External s f 7s series B 1945 
*External 8 f 7s series C 
*External 8 f 7s series D 
*External s f 7s Ist series. _..1957 
*External sec 8 f 78 2d series. 1957 
*External sec s f 78 3d series. 1957 
Antwerp (City) external 5s. ...1958 
With declaration 
Argentine (National Government)— 
8 f external 4s 1948 
8 f external 4s 
8 f ext! conv loan 48 Feb 
8 f ext] conv loan 4s Apr....1972 
Australia Com'wealt' 5s 1 
External! 58 of 1927 


External g 4s of 1928 
*Austrian (Govt) 8 f 7s 7s unstamped . .......-..1949 
German Govt |(nternational— 
¢Bavaria (Free State) 6}48....1945 F 4 *5 s of 1930 stamped 
With declaration itn *5\%s unstamped - - -- 965). 
Belgium 25-yr ext! 6s ‘ *5 4s stamp(Canadian Holder)’65|___ 
With declaration z *German Rep ext! 7s stamped--_1949 
External 8 f 6s *7s unstamped 
eonial German Prov & Communal! Bks 
External 30-year s f 78- 7 5 *(Cons Agric Loan) 6 4s-_--..1958 
With declaration corel... li f . 4 | *Greek Government s f ser 78. i 
*Berlin (Germany) s f 64s-....1950 SS a *7s part pa 
With declaration 
*External sinking fund 6s...1958 
With declaration 
*Brazil (U S of) external 8s8....1941 
*External s f 6 4s of 1926. ...1957 
*External s f 6s of 1927...1957 
*7s (Central Ry) 1952 
Brisbane (City) s f 56 
Sinking fund gold 5s 
20-year s f 6s 
*Budapest (City of) 6s 
Buenos Aires (Prov of)— 
*6s stamped 
External s f 4%-4%s 
Refunding s f4\%-4\s 
External readj 4%-4%s 
External s f 4%-4%s8 
3% external s f $ bonds 
Bulgaria Pr a of)— 


With declaration 
Dominican Rep Cust Ad 5 4s..1942 
§* lst ser 5s of 1926 
§°2d series sink fund 54s_-..1940 
Customs Admin 5 4s 2d ser... 1961 
5 \s Ist series 196 


*Dresden (City) external 78...1945 


*E! Salvador 8s ctfs of dep 1948 
*Estonia (Republic of) 7s 947 
Finland (Republic) ext 6s 
*Frankfort (City of) 8 f 64s...1953 
With declaration 
French Republic 7 4s stamped_1941 
With declaration 
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External 7s stamped --- -- - 
With declaration 
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*Haiti (Republic) s t 6s ser A_.1952 
*Hamburg (State 6s 1946 
With declaration . 
*Heidelberg (German) ext 7 4s 1950 
Helsingfors (City) ext] 6 Ws_-.-.1960 
Hungarian Cons Municipal Loan— 
7 \%s secured sfg 
*7s secured sfg 
Hungarian Land M Inst 7 4s- 1961 
*Sinking fund 7 \s ser B_...1961 
Hungary 7 4s ext at 44s to...1979 


Irish Free State ext! s f 5s 
Italy (Kingdom of) extl 7s_-.-- 
Italian Cred Consortium 7s ser B'47 
*Italian Public Utility ext! 7s. .1952 
Japanese Govt 30-yr 8 f 6 4s_-.-1954 
Exti sinking fund 5s 1965 
*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 194 
*Lower Austria (Province) 7 4s 1950 


*Medellin (Colombia) 6 4s_...1954 
Mendoza (Prov) 4s readj 1954 
Mexican Irrigation— 
*4 4s stamped assented 194 
*Mexico (US) extl 5s of 1899 £.1945 
*Assenting 5s of 1899 194 
*Asserting 4s of 1904_. 
*Assenting 4s of 1910 
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*Carisbad Gig? 83 
*Cent Agric Bank (Ger) 78....1950 
*Farm Loan s f 6s..July 15 1960 
*6s July coupon on 1960 
Farm Loan s f 6s...Oct 15 pres 
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*6s assented 1960 
*Exti sinking fund 6s...Feb 1961 *6s seri 


*6s assented Feb 1961 


For footnotes see page 3623. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 6 





Foreign Govt. & Mun. ! —agemame 
New So Wales fous eats 
External s f 5s 


With deciara 
*Nuremburg (City) extl 6s 
Oriental Devel guar 6s 


*Stamped asse nted 5s 
*Ctfs of Gopestt ¢ (series A) 
*Ctfs of depusit (series B)_.._- --1983 

*Pernambuco (State of) 7s 94 
*Peru (Rep of) externa! 7s 
*Nat Loan exti sf 6s Ist ser 1960 
*Nat Loan ext! s f 68 2d webenenen ‘> ~ 
§*Poland (Rep of) gold 6s 940 
°4 4s assented__._- eneese 
*Stabilization loan s f 7s 

4 ted 


1966 
Prague (Greater City) 748.------1952 
Prussia (Free State) extl 6 4s_....1951 
With declaration........-....-- 
*External s f 6s 1952 
Queensiand (State) extl s f 73_..-..1941 
25-year external 6s 194 
*Rhine-Main-Danube 7s A.....--- 19. 
*Rio de Janeiro (City of) 88 
*Extl sec 6 4s.._-.-.-.-....--.1953 
Rio Grande do Sui (State of)— 
8s extl loan of 1921.........- --1946 
*6s extisfg 
7s extl loan of 1926 
*7s municipal ioan 
*Rome (City) ext! 64s 
ruecken (City) 6s 
Santa Fe ext! s f 4s 
*Sao Paulo (City of. Brazil) 8s 
°6 4s exti secured 8 f......-.-.- 
§*San Paulo 8s exti loan of ioai=2-10938 
. | — ao eco 
°7s extl water loan 
6s ext! dollar loan 
§*Secured e f 7s 
*Saxon State Mtge Inst 7s 
*Sinking fund g 6s 946 
Serbs Croats & Slovenes Cegee= 
8s secured extl 1962 
With declaration......ccccc-ee-- ” 
*7s series B sec extl 
With declaration 
*Sillesia (Prov. of) ext] 7s 
*4%s assented. 
*Silesian Landowners Assn 638 
Sydney (City) sf 5s 
Taiwan Elec Pow sf 5%s-_.-..- eeos 
Tokyo City 5s loan of 1912 
External s f 54s guar 
*Uruguay (Republic) ext! 8s 
External «f 
*External s f 6s 
3%s-4-4 Ks ($ bonds of °37) 
externa] readjustment 
3% 4-4 %s ($ bonds of 1937)— 
E ternal conversion 
3%-4 4-456 ext! conv...... nee 
4-44%-4 er ext! readj 
3s ext! readjustment 
*Venetian Prov Mtge Bank 7s 
*Vienna (City of) 6s 
Warsaw (City) external 7s 
#4148 assented . ae 
Yokohama (City) extl 6s 1 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 6 





Since 
Jan. 1 





RAILROAD and INDUSTRIAL 
COMPANIES 
T§*ADitib! Pow & Pap Ist Se. 1953 
pn Express coll tr g 48...1948 

Coll trust 4s of 1907 1947 
10-year deb 4s stamped. 1946 
*Adriatic Elec Co extl 78....1952 
Ala Gt Sou Ist cons A 58....1943 
lst cons 4s series B 1943 
Albany Perfor Wrap Pap 6s. He te 
6s with warr assented 
oe & Susq Ist guar Si4s----1940 


3s registered 
Alleghany Corp coll trust 58.1944 
Coll & conv 5s 194 
#56 stamped 
Allegh & West Ist gu 4s 
Allegh Vai gen guar g 48 1 
Allied Stores Corp 4 \%s debs_1951 
Allis-Chalmers Mfg conv 48.1952 
@Alpine-Montan fteel 78 -.-- 1954 
Am & Foreign Pow deb 5s. ..2030 
Amer 1 G Chem conv 5 %s--.1949 
Am Internat Corp conv 5 4s, 1949 
Amer Telep & Teleg— 
20-year sinking fund 5 }s.1943 
3s debentures. .--.----.1961 
3\%s8 debentures 1966 
Am Type Founders corv deb 1950 
Am Wat Wks & Elec 6s ser A 1975 
Anaconda Cop Min deb 4481950 
*Angio-Chiiean Nitrate deb. 1967 
tAnn Arbor Ist g 4s 1995 
Ark & Mem Br & Term 5s...1964 
Armour & Co. (Del) 48 B...-1955 
lst s f 4a ser C (Del) 1957 
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| 103 % 





*72% 
102 % 
104 


107% 107% 
a z 


103 
99% 


103% 
100 


10115,, 102% 
108 108% 
108 108% 
*104% 107% 
110. 110% 
104 305 
28 28% 
554% «55% 
*99% 
105% 106 
105% 106 





99%] _ 








1021532) 8 





43% 52% 


% 

106% 107% 
54 59 

54% 
84 
80 

97% 
86 


46 
81% 
79 
85% 
72% 

464% 62% 
69 72% 
102% 104 
102 104% 
106% 108 


99% 103 
101161610448 
106% 1 
106% 109% 
191% 108 
108% 111 
103% 106 
26% 35 
49— «58 
98% 100 
105 106% 
105% 106% 











eens B YY ~ Cos. (Cont.) 
ison Top ta Fe— 
General 4s 


oucngell 

Conv gold 4s of 1909 
Conv 48 of 1905. ___...__195! 
Conv gold 4s of 1910 
Conv deb 4%s_..__ .._..1948 
Rocky Mtn Div Ist 46____1945 
Trans-Con Short © tet 48__1958 
Cal-Ariz Ist & ref 444s A_ 71962 
Atl Knox & Nor istg5a_... 1946 
Atl & Charl A L Ist 4%s A__1944 
Ist 30-year 5a series B 1944 


ortgage 49. _....1948 
Atl Guif & W 1 SS coll tr 56. .1959 
Atlantic Refining deb 38. ...195% 
Austin & N W Ist gu g 58. ...1941 


Raltimore & Ohio RR— 
Ist mtge gold 48_.___July 1948 
42 registered 1948 


ser “(int at 1 1-5% 


Dee 1 1946) due... 1995/4 


ser TD (int at 1% 


to Jan 1 1947) due._..1950 

Toledo Cin Div ref 4a A_.1959 
Bangor & Aroostook Ist 5s. .1943 

Con ref 4s 5 

4a sta 
Battle Cr & Stur Ist gu 3s. . 
Beech Creek ext Ist g 344s..1951 
Bell Telep of Pa 59 series B..1948 

Ist & ref 5aserfesC..... 2. 1980 
Belvidere Del cons 3 \s 
Renefictal Indus Ioan 24s .19! 
*Berlin Citv E! Co deb 6 4%s_1951 

With declaration - 
*Deb sinking fund 6168... S008 
With declaration 
*Dehenture 68 . 
With declaration 
*Rertin Elec F! & Underer 6 48°56 
Beth Steel 3s conv debs... 1952 

Cons mtge 3a ser F 

Consol mtge 3s ser G . 

Consol mtge 3s ser H...1985 
Big Sandv Ist mtgee 4s 1944 
Blaw Knox Ist mtge 3 4s. _..1950 
Boston & Maine Iat 58 A C..1987 

Ist M 5a series IT 19. 

Ist g 4% series JJ 

Ist mtge 4a series RR~ _...1960 

*Ine mtge 4% ser A Julv 1970 
t*Roston & N Y Air L Ist 48 1955 
Bktyn Edison cons M 38. .1964# 
Bklyn Unton Fl tst@ 5a ....1950 
Bklyn Un Gas Ist cons g 58. .1945 

Ist Hen & ref fie series A...1947 

Debenture gold 5s 9! 

lat lien & ref series B 
Buffalo Gen Elec 44s B ¢ 
Buff Niag Elec 3 \« series C_1967 
Buffalo Rochester & Pgh Ry— 

Stamped modified (interest 

at 3% to 1948) due __. 

TBurlington Cedar Rapid & Nor— 

§*ist & coll fa_.... .-... 1934 
*Certificates of deposit 


Bush Terminal ~ 4s... ~~ 


CalifOregon Power 4s 
Canada Sou cons gu 5s A....1962 


Canadian Nat gold 4 4s 1957 
Guaranteed gold 5s..July 1969 
Guaranteed gold 58_..Oct 1989 
Guaranteed gold 5s 
Guar gold 4%s ._June 15 1955 
Guaranteed gold 44s... ..1954 
Guar gold 4%s 

Canadian Northern deb 6 a 1948 

Can Pac Rv 4% deb stk peren 
Coll trust 44s 944 
5s equip trust etfs. -- --*" 1944 
Coll trust gold 5s ..Dee 1 1954 
Collateral trust 4 Ks 960 

t*Carolina Cert Ist guar 48 1949 

Carolina Clinch & Ohio 48...1965 

Carriers & Gen Corp 5a w w..1950 

Cart & Adir ist gu gold 4s = 1981 

Celanese Corp of America 3s 1955 

Celotex Corp deb 4\%« w w_.1947 

*Cent Branch U P Ist g 48_..1948 

tCentra! of Georgia Ry— 

* Ist mtge 5s Nov eee 
$*Conso! gold 58 19 
*Ref & gen 5 4 series eee 
*Ref & gen 5a series C 

*Chatt Div pur mon g 4s..1951 
*Mohile Div Iat@ Se ...-- 1948 

Cent Tilinots Tight 3%s _...1944 

t®Cent New Engl Ist gu 48..1941 

t*Central of N J gen g 58... .1987 

5a registered 1987 


4s registered ‘ 
Central N Y Power 3%s- ~ 1982 
Cent Pac Ist ref zu gold 4s . 1949 
Through Short L ist gu 48.1954 
Guaranteed g 5s 1980 
Central RR & Rkg of Ga 5s 1942 
Certain-teed Prod 54s A...1948 
Champion Paper & Fibre— 
Sf deb 4%s (1935 issue) ...1950 
8 f deb 4%s (1938 issue) ...1950 
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107% 
74 

*60 
53% 


79 
84% 


106 
103% 





HF 


No. 


Range 
Since 
Jan. 1 


Low High 
106% 110% 
88% 93% 
97 ©6100 
97% 101 
95% 96% 
103% 105 
100% 102% 


Hil =6112% 
109 111% 


73% 


53% 
46% 


47 
30% 


50% 
5834 
92% 
55 
55% 
44% 
83 85 
110% 113% 
130 137% 


NK NVWAADN KK WADA 
KRERKKRKKKK RRR 


105% 106% 
103% 104% 








For footnotes see page3623 
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Attention is directed to the column incoroorated in this tabulation pertaining ro nank eligibitity ana rating of bon 1s. 


See 4. 
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BONDS . | oe ad i Range BONDS 














Interest 
ety 
>e 


N. Y. STOCK EXCHANGE users Since N. Y. STOCK EXCHANGE 3 a, 
Week Ended June 6 Jan. 1 | Week Ended June 6 a 


Rallroad & indus. Ces. (Cont.) = Htgh ‘No. Low High || Raltread & indus. Cos. (Cont.) 
Chesapeake & Ohio Ry— : peer t*Consol Ry non-conv deb 48 1954|J Jz cccl) 
General gold 4s f 3, 12914) 128% 12934) 30; 129R% 132% J\z ccel| 
Ref & impt mtge 34s D--1996 10334| 103% 103%) 44) 102% 106 | 1 Jiz ccel|-- 
Ref & impt M 3s ser E-.1996 104%4| 10444 104%) 32) 102% 105 36 | Consolidation Coal s f 58. ...1960 
Potts Creek Br Ist 4s 1946\J .- . ‘ > ae Consumers Power Co— 
R & A Diy Ist con g 48.--1989|/ Ist mtge 3s May 1 1908 
24 consol gold 4s 1989\J . . Y Ist mtge 3 }4s..- 
*Chic & Alton RR ref 38..--1949)A ‘ ist mtge 3s 
Chie Burt & Q—IIl Div 3s 1949 J : 92 4 lst mtge 3%s_---- Sea 1966 
1949) - : > iw 24 , lst mtge 3s 196 
3 Continental Oll conv 2%s8..1948 
4s regis - é ee ‘ Crane Co 28s f debs 1950 
Qual 4 M i 2 St % ; 4° Crucible Steel 3%(s 8 f debs__1955 
Ist & ref 4s series B..-.1977 F A ---} 6 ‘ *Cuba Nor Ry Ist 5s 1942 
Ist & ref 5s series A seid i A “| 7 
Chicago & Eastern Ii] RR— : : *Cuba RR Ist 5¢¢ 
*Gen mtge ine (conv) J ‘ ‘ , *Deposit receipts 
Chicago & Erie Ist gold 5s. -1982| MN ©7 4s series A extended to 1946 
Chicago Gt West Ist 48 ser A-1988)|/ *Deposit receipts 
*Gen ine mtge 448 2038 | J *68 series B extended to 1946 
t*Chic Ind & Louiev ref 68.-1947)5 *Deposit receipts 
*Refunding g 58 series B.-1947)J Curtis Publishing Co 3s deb.1955 


Refunding 4s caress C...-1947)J } 
st & gen 5s series A 1966|M Dayton P & L Ist mtge 3s_.1970 
Del & Hudson Ist & ref 48_.1943 


“Ist & gen 6s ser B.-May 1966\J 
yA RL Bye! oT Del Power & Light Ist 4348-1971 
Ist & ref 4s 1969 


tChic Milwaukee & St Paul— 
Gen 4s series A_.-May 1 1989 Ist mortgage 44s 
t§*Den & RG Ist cons g 48. .1936 
19 


Sees 








=A 
N 

i) 

ic) 

¢) 

te 


NN 


110% 
110% 
107% 
110 

105% 


Ne he Be ee) 


bi ot Sbodveazzyz ae 


o 
WCLoseere 


qr 
' ‘ 
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MNNNNNNNAKKMM MMMM 


= 
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' 
' 
' 





9: 


qe 





Gen g 3s ser B.-May 1 1989 
¢Gen 4 sea eories C.May 1 1989 
Gen 4s series E.May 1 1989 
*Gen 4%s series F.May 1 1989 
tChic Milw St Paul & Pac .—— 

*Mtge g 5s series A 975 

*Conv adj 58 
tChicago & North Western Ry— 

*General g 348 198 

34s registered 
ey BE 
4s register 
¢stpd 48 n p Fed inc tax- 1987 
Gen 4%s stpd Fed inc tax 1987 
4%s registered 1987 
Gen 5s stpd Fed inc iat=“1987 
4s camped 987 
*Secur 8 

ref g 5s May 1 20371, 

Ist & ref 444s stpd May 1 2037 

*lst & ref 448s C_.May 1 2037 

*Conv 4%s series A 1949 } 

t$*Chicago Railways Ist 5s stpd | 
Aug 1940 25% part pd..1927 
t*Chic RI & Pac Ry gen 48..1988) 
4s registered 1988 
Certificates of deposit. - ~~. j---- 

4s ctfs registered 1988) jzc 

§*Refunding gold 4s 

*Certificates of deposit 
§*Secured 4 4s series A- aoe M Siz 
*Certificates of deposit |Z *Gen conv 4s series D_...1953 

*Conv ¢ 4s 196 0)M Niz *$Ref & impt 5s of 1927__1967 
Ch St L & New Orleans 5s- iaeslg Diy 4 2 *$Ref & impt 53 of 1930__1975 

Gold 3s June 151951|\J Diy i Bim a ..|| Erte & Jersey Ist e f 63.1955 

Memphis Div Ist g 48-..-1951|J Dy “| 63%\ 63 ; F *Genessee River Ist 8 f 63-1957 

Chie T' H & So’easterp Ist 58.1960 J Diy P 3 i 5 N Y & Erie RR ext Ist 48..1947 

Income guar 5s....Dec 1 1960|M wd , : 3d mtge 4s 
Chicago Union Station— “| 107 

Ist mtge 3%s8 series E..--1963)5 J)x ot Seen ‘ : “Ernesto Breda 7s 

334s guaranteed 1951)/M S|x | 54 | Fairbanks Morse deb 4s 

Ist mtge 3s series F-...1963\J / x 2% 93° Federal Light & Trac Ist 5s_.1942 
Chic & West Indiana con 48.1952|/J_ / x 95 | 9f 95u1 «@ 5a International series. _1942 

Ist & ret M 48 series D..1962|/M Sx i ‘ 3ixu| 5 Ist lien s f 58 stamped _._.1942 
Childs Co deb 58 sone O} 5 | 1st lien 6s stamped 1942 
t*Choctaw Ok & Gulf con 58.1952)/M Ny | bi é YG 30-year deb 6s series eee , 
Cincinnati Gas & Elec 348- -1966/F > > ( t*Fla Cent & Pennin 5s 19. 

Ist mtge 3 4s 1967) ‘. be tFlorida East Coast Ist 4 4s_ 1959 
Cin Leb & Nor Ist con gu 48.1942/M V baits 9 109 | 14 : *1st & ref 5s series A : 9% 
Cin Un Term Ist gu 3%s D--1971): | 112%| 112% 113° | 2 *Certificates of deposit 2 9% 

Ist mtge gu 3%s ser E_-.-1969 | 98%!| 98% 98%! 10) tFonda Johns & Glover RR— 

Clearfield & Mah Ist gu 58..1943 ro " (Amended) Ist cons 2-48__1982 
| * §*Proof of claim filed by owner. 
Cleve Cin Chie & St Louis — f 77%|...- *Certificates of deposit ‘ 

Genera! g 48 199 os , 8954|--—- Francisco Sugar coll trust 68-1956]! 

General 5s series B ! 56 57% 1 "46 

Ref & impt 44s series E_.1977 56 12 Gas & FE of Berg Co cons g 58 1949 

Cin Wab & M Div Ist 48. .1991 f es r *Gen Elec (Germany) 7s....1945 

St L Div Ist coll tr g 48...1990|M J } 9 \% 75 §*Sinking fund deb 6 4s-.-.1940 
Cleveland Elec Illum 3s....1970 | With declaration 
Cleveland & Pittsburgh RR— *20-year s f deb 6s 

Gen 4s series B Gen Steel Cast 54s w w_...1949 

Series B 34s guar t*Georgia & Ala Ry 58_Oct 1 1945 

Series A 4s guar t§*Ga Caro & Nor Ist ext 68.1934 

Series C 3 4s guar *Good Hope Steel & Ir sec 78.1945 

Series D 3 4s guar Goodrich (B F) Ist 44%s_...1956 

Gen 4s series A Gotham Silk Hos deb 5s w w.1946 

Gen & ref 44s series B...1981 Gouv & Oswegatchie Ist 5s__1942 
Cleve Short Line Ist gu 4 48.1961 Grand R & I ext Ist gu g 4 4s 1941 
Cleve Union Term gu 5 48..1972 Grays Point Term Ist gu 5s-.1947 

Ist 8 f 5s series B guar_...1973 Gt Cons El Pow (Japan) 7s..1944 

Ist s f 44s series C__....1977 lst & gen 8 f 6s 
Coal River Ry Ist gu 4s....1945// D)|x : ; 

Colo Fuel & Iron gen sf 58..1943|/ A|x 81. 4| 104% 106% || Great Northern 4s ser A_.1961 
#58 income mtge 1970|A Oly | 21% 22% 77 85%%|| General 5s series B 195: 
Colo & South 4s series A..1980|4/ N \y : ; 13 26 

| 103%! 103% 4 General 4 \s series D 

Columbia G & E deb 5s. May 1952 MN)* 103 34) 103 % 3 3, 10} 103% 106 General 4 4s series E___..1977 

Debenture 5s Apr 15 1952)A O;x 103 4} 10334 3%| 20] 103% 106 General mtge 4s series G__1946 

Jan 151961|// J |x _...| 103% 105% Gen mtge 4s series H 

ee EY ete ae “i - “j08% 11} 11436 114% Gen mtge 3%s series I__..1967 

us ju : * _...}| 104% 108 *Green Bay & West de — 
Columbus & Tol 1st ext 48--1955|F | ate rts’” ats c nheenben 

*Commercia ackay Corp— 3 Gulf Mob & Nor Ist 5 as 

Income deb w w...Apr 1 1969) May |z 444| 284 34% 44% lst mtge 5s series ose ee 
Commonwealth Edison Co— 8% 109%] 33 Gulf Mobile & Ohio 4s ser B 1975 

Ist mtge 3 }4s series I D ‘ 2 | 2s 10796 110 *Gen mtge inc 5s ser A___.2015 

Conv debs 3s 1 J +100! 119% || Gulf & Ship Island RR— 
Conn & Pasump Riv Ist 4s..1943)4 O 101 101 lst & ref Term M 5s stpd_.1952 
Conn Ry & L Ist & ref 4}48. 34 J % 119 119 Gulf States Steel s f 444s____1961 

Stamped guar 4s J ; 109% 109% || Gulf States eae oootae 
Conn Riv Powsf3%s reeees tt A 108% 109% || *Harpen Mining 6s 
Consol Edison of New York— L ‘ ai: Hocking Val Ist cons g 4 }4s_ 1999 

3348 debentures Oo 3 : 06 36] 103% 105% || Hoe (R) & Co Ist mtge 1944 

3 34s debentures Oo ! 104% 106% || t§*Housatonic Ry cons g 58.1937 

3 4s debentures )} % 5| 103% 106% || Houston Oll 4s debs 1954 

3 348 debentures 19 106% 108% || Hudson Coal Ist s f 5s ser A_1962 
*Consolidated Hydro-Elec Works Hudson Co Gas Ist g 5s 949 
of Upper Wuertemberg 78.1956 
Consol Oil conv deb 3 s...1951 


a 


MNS KR KR R NNN RRR 


936 
t*Denv & RG W gen 5s_Aug 1955 
*Assented (subj to plan) __-- 
*Ref & impt 5s ser B_Apr 1978 
t*Des M & Ft Dodge 4s ctfs_1935 
t®Des Plains Val Ist gu 448.1947 
Detroit Edison 4s ser F 196. 
Gen & ref mtge3 Ea ser G. — 
Gen & ref 3s ser 19 
Detroit & Mac Ist } Zz 4a-1905 
*Second gold 4s 199 
Detroit Term & Tunnel 4 4s- 1961 
Dow Chemical deb 2s 
Dul Miss & Ir Range Ry 3 4s 1962 
t$*Dul Sor Shore & Atl g 58.1937 
Duquesne Light lst M 3 4s..1965 


East Ry Minn Nor Div Ist 4s 1948 
East T Va & Ga Div Ist 58_.1956 
Ed EI Ill (N Y) Ist cons g 58.1995 
Elec Auto-Lite 2s debs_...1950 
Elgin Jotlet & East Ry 348.1970 
El Paso & 8 W Ist 5s 1965 
5s stamped 1965 
t*Erie RR Ist cons g 4s prior 1996 
Prior 4s registered 
*1st consol gen lien g 4s- *"i900 
Gen 4s registered 
*Conv 4s series A 
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24% 

24% 24 
94%4| 9414 
11134} 111 
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10214 | 102! ‘ 
: _|*100 
1025 102% 
| 102% 
i*10L% 
*46% 
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Hudson & Manhat Ist 58 A__1957 


3 
See 5 


SS “bbb 
Or 204207 


J 
J\z " 15 22 
D)x \ 102% 106% *Adj income 5s Feb1957 
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For footnotes sce page 3623. Attention is directed to the column incorporated in this tabulationpertaining to bank and eligibility rating of bonds. See 4. 
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Friday 
Last 


Interest| 
Pertod 
Fe 
-Se@ 


Week Ended June 6 en 1 Week Ended June 6 





3..| | ate 

BONDS | Range BONDS 

N. Y. STOCK EXCHANGE | F nub Tiaors ad 13 N Y. STOCK EXCHANGE 
ine 


Raliread & indus. Cos. (Cont. )| Htoh No.\Low High || Railroad & Indus. Cos. (Cont.) 
Illinois Bell Telep 2%sser A.1981\/J J = aaa3, 2h % 1024; 92; 100% 1024s || Louisville & Nashville RR (Conc!) 
Illinois Central RR— | Mob & Montg Ist g 4348_.1945 
97 5; 92 97 South Ry joint Monon 48.1952 
4s registered 3, Sy soko ae 90 Atl Knox & Cine Div 4s8__1955| 
Ist gold 3s 195 a 93 : 9344 || *Lower Aust Hydro El 6 4s_1944 
Extended Ist gold 3448s-..1951 90% 901 } 934 || McCrory Stores deb 3448___1955 
Ist gold 3s sterling 195 , - . ----- || ?*MecKesson & Robbins 5s 1950 
Collateral trust gold 4s_--.1952| . 53 5% 5: 8 48% || Maine Central RR 4s ser A_1945 
Refunding 4s 1955|M Nly z 4 5% Gen mtge 44s series A___1960 
Purchased lines 3 4s 32 3% : q Manati Sugar 4s s f_.._Feb 1 1957 
Cotlatera! trust gold 4s. ...1953)M N}; y 5 : Manila Elec RR & Lt sf 58.1953 
1955|M | 53 \ 5: ! 36 Manila RR (South Lines) 48.1959 

5 } 3§*Man GB & N W Ist 3 4s1941 

— Steam Shovel s f 68..1947 


§*Market St Ry 7s ser A Apr 1940 
(Stamp mod) ext 5s 1945 
Mead Corp Ist mtge 44s__.1955}/ 
Metrop Ed Ist 434s series D_1968 
Metrop Wat Sew & D 5%s..1950 
t§*Met W Side E! (Chic) 48.1938 

Western Lines Ist g wennec'* *Miag Mil! Mach Ist s f 78..1956 
4s registered 1951 ee . Michigan Central— 
Ill Cent and Chic St L & N O— Jack Lans & Sag 3s....1951 
Joint Ist ref 5s series A-..1963 4, 94 50%] 226 Ist gold 3s 1952 
Ist & ref 44s series C.---1963) 3 5 } f Ref & tmpt 4s series C__1979 
*Ilseder Stee! Corp 6s 1948 zZ Jetcsa é 2944] Michigan Consol Gas 4s_...1963 
Ind Ill & Iowa Ist g 4s ¥y Band *74% 5%]|.--- ~§$*Mid of N J Ist ext 5s._..1940 
t*Ind & Louisville Ist gu 48.1956'J J le f Rene % } aT OMil & No Ist ext 44s_..1939 
Ind Union Ry 3s series B.1986|. S ey 7 sis ous ( *§Con ext 4s 1939 
Inland Steel Ist mtge 3sser F 1961/A O v4 % t®Mil Spar & N W Ist gu 48_1947 
Inspiration Cons Copper 48.1952 A Oly bbbi|_____- 34 ae 3§*Milw & State Line Ist 3 4s."41 
Interlake Iron conv deb 48-.1947,A Oly bbbi| 98%; of 2: t*Minn & St Louis 5s ctfs_.__1934 
t*Int-Grt Nor ist 6s ser A-.1952J Jizcccl { : 8 1949 
*Adjustment 6s ser A_July 1952/A Olzcc 1 *Ref & ext 50-yr 58 ser A__1962 
*ist 5s series B 1956 J cccl 
*ist g 5s series C cccl t$*MStP&SSM memes 
Internat Hydro El deb 68-..1944;A Olyb 2 $*lst cons 5s 1938 
Int Mere Marine s f 6s y ccc3) 8: 
Internat Paper 5s ser A & B.1947 J J\y bb 2 104% “lst & ref 6s series A 
Ref s f 6s series A 104% % 194 
Int Rys Cent Amer Ist 5s B- 1972 MN ; 794 ‘ *Ist & ref 54s series B__.1978 
Ist lien & ref 6%s 1947 F Aj; _| *85 een t*Mo-lll RR Ist 5s series A.1959 
Int Telep & Teleg deb g 434819525 J 4 : (} 12! Mo Kan & Tex Ist gold 4s___1990 
Debenture 5a_ 1955 F Aly 5 5M ‘ 
t*Iowa Cent Ry Ist & ref 48.1951 “5 : % Prior liep 5s ser A 
James Frank! & Clear Ist 48.1959 J D 53 53%, ~—sO ‘ 40-year 4s series B 
i Jones & Laugiilin Steel 348.1961 J J 98 98 98 5 ; Prior lien 4s series D_..1978 
| Kanawha & Mich Ist gu g 48 1990/A O -| 92% 9 ‘ Z *Cum adjust 5s ser A.._Jan 1967 
1$*K C FtS&M Ry ref g481936)/A O : 2 4 
| *Certificates of deposit ---- o| ¢ tMissouri Pacific RR Co— 
| Kan City Sou Ist gold 3s---.1950/A O ace ae oe r *1st & ref 5s series A 
J Jiy d : 7344) ; 69 75% *Certificates of deposit 
Kansas City Term Ist 48s....1960// J J 7 34 107% 109 197 
Karstadt (Rudolph) Inc— lst & ref 5s series F 
| *Ctts w w stmp (par $645) 1943 _.| 18% 18% 
1] *Ctfs w w stmp (par $925) 1943 *ist & ref 5s series G 
1011132103 *Conv gold 5s 


|  *Ctfs with warr (par $925) 1943 
{ Keith (B F) Corp 1st 6s 
1 Kentucky Central gold 4s--.1987 109% 110% “ist & ref g 5s series H___.1980 
{' Kentucky & Ind Term 448.1961 *Certificates of deposit 

*1st & ref 5s series I 


Stamped 
*Certificates of deposit o<-- 
$*Mo Pac 3d 7s ext at 4% July 38 
Moh’k & Malone Ist gu g 48_1991 
+45 = 4 |} Monongahela W Penn Pub Ser— 
j a é 06 08 lst mtge 
Kresge Foundation 3% notes 1950 1} 104° 2| 102% 105% a se 

t®Kreuger & Toll 58 ctfs.-..1959 P=: a “ ee 3% «(4 oeentann Power ist 4 rat 384000 
' Montreal Tram Ist & re’ se 
\ §*Laclede Gas Lt ref & ext 5s 1939/4 Olz bbbi}_____- ; 3 ! Gen & ref s f 5s series A__.1955 


~~ 
AZBASSBOMALH 
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Coch poe 
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REECCRA@ES: 
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so 
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40-year 4%s 

Cairo Bridge gold 4s 50 
Litchfield Div Ist gold 3s..1951 
Loutsv Div & Term g 3 438.1953 
Omaha Div Ist gold 3s_--..1951 
St Louis Div & Term g oom 


BoERe 
OOu 


CnuZn UrOnnrh> 
+ 


4s regi 
Springfield Div Ist g 3}48.1951 
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ee 
Cube 





RSE 


oe 
~ we 


ON Drak th ranean an 
=n2um' 





§*1st cons 5s gu as to int..1938 
1946 














>oce ieee CEZSESSS 


Ouew Ducmuuase 





NN 


{ 4s unguaranteed 
H Kings County El L & P 6s...1997 


Kings Co Lighting Ist 5s-.-.1954 
t 1954 


Sanne: 
RBGLOW6aoe UD 


Yas fs Cy Oa 
SA 
NeHeM eM MRM MMM Om 





he te [4 Ols bbbiy 9654) 95 Gen & ret 8 f 5s series B__-1955 
Coll & ret 548 series C-..1953\F Aly bb 1) 64%) 6: 554) 96 Gen & ref s f 44s series C_1955 
Goll a ref 8348 series D...1960/F Aly bb 1! +) Gen & ret s f 4 4s series O..1955 
Coll tr 6s series A 1942/F Aly cee2) 6135] 5! 5134 ‘ Morris & Essex Ist gu 3 48..2000 
Coll tr 6s series B ' Aly ccec2| 64 5 } Constr M $s series A ? 
kane Sete & Wenes BE Constr M 41s series B_-.1955 
ey ~tehededndenemnne 1°11 VB abe ey : % || Mountain States T & T 3148.1968 
4 2d gold 5s \J Jiy bbb1| 1001; ‘ : Mutual Fuel Gas Ist gu 58.1947 
Lake Sh & Mich Soug 510. r! x bbb2; 9014] 90: 
x 


NNNNNNWNW 
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soo 
son 
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dD . ‘ f 
3%s registered Dx bbb2) 8514] 85! 515] 6] 85 | Nash Chatt & St L 4s ser A..1978 


Lautaro Nitrate Co Ltd— | Nat Dairy Prod 34s debs..1960 
“Ist mtge income reg Dec ce 2) 27%] 27% |: 5| 2! Nat Distillers Prod a ag 9 
Lehigh Coal & Navsf4sA 1954)/ J 2) National Stee! Ist mtge 3s__.1965! 
Cons sink fund 44s ser C.1954|/ J | 6s 816 5954] Bf 5 Natl Supply 3%s 1954 
Lehigh & New Eng RR 4s A.1965/A O _ t*Naugatuck RR Ist g 48_..1954 
Lehigh & N Y Ist gu g 48-.--1945)M § Re Newark Consol Gas cons 58-1948 
Lehigh Valley Coal Co— t*New England RR guar 58.1945 
58 stamped : | ee : . sa *Consol guar 4s 1945 
“ist & refs f 5s d ------) § New Eng Tel & Tel 58 A....1952 
*5s stamped : 5 ‘ é lst g 414s series B 1961)4 
“ist & refs f 53 4 ae ‘ Te ee ‘ N J Junction RR guar Ist 48.1986 
5s stamped ---) j------| 4046 : N J Pow & Light Ist 4%s...1960 
“ist & refs f 5s d | ‘ : y New Or! Great Nor 5s A....1983 
53 stamped 19 EPR Siam 
*Sec 6% notes extended to 1948 J| Q! ay sd NO&NE Istref &imp 4s A’52 
*6s stamped 1943 ie g } New Orl Pub Ser Ist 5s ser A.1952 
Leh Val Harbor Term gu 58..1954 Aly 7 ; lst & ref 5s series B 
Lehigh Valley N Y 4}4s ext-.1950 ¢ ‘ New Orleans Term Ist gu 48.1953 
Lehigh Valley RR— t§*N O Tex & Mex n-c Inc 5s 1935 
4s stamped modified sees MN _ 267% 27%) 1 Certificates of deposit 


1 
‘ ; , *Certificates of deposit 
bs eCimped modified .-.2003|17 8 "sssz| Sone ast so 8 ° ents C....---.-00 
— = rege? So) 29% 30) ertificates of de 
py te 55 | 5436 55 | 2s 5 *lgt 4348 series D.. i 
4 A Ap ag om, wel canes - *Certificates of deposit 
Libby MeNell & Libby 48.1955 epee 55% ona dias anes hs : 
Liggett & Myers Tobacco 78.1944 aaa3| 119 ( ¢ 12 Certificates of deposit 
5s debenture 1951|F Alx aaa3| 12554| 12534 12555 Newport & Cincinnati Bdge Co— 
Lion Oil Ref conv deb 4 48-.1952 ly bb 2) 99 98% 9 3 Gen gtd 48 5 
Little Miami gen 48 ser A---.1962)M \ |x aaa2 4. ae 
Loow’s Inc s f deb 334s e 4----.. % 10: 5 || NY Cent RR 4s series A_...1998 
Lombard Elec 7s series A-.-.1952,J Dz 2 2: 2: F 10-year 3%s sec a t 1946 
*Long Dock Co 3%s ext t0-.1950,A O|z bb 2; 953, 95%, Ret & impt 4s series A__2013 
Long Island unified 4s 1949). S| x bbb2|__ i. ae 96 ‘ 7 Ref & impt 5s series C....2013 
—_ = co“ 4s M S|x bbb3, 96i{| | 5 964 Genv soured 8148 1952 
asada on re + ae Fe § || N'Y Cent & Hud River 3443-1997 
aa y 9% 9 é tered 
5s debenture 1 ; aa 2)....-| 124% 1244| 9 30-¥F “seb 48 1912 
Louisiana & Ark Ist 5s ser A.1969/ J : |} 87 86% Lake Shore coll goid 3348-1908 
Louisville Gas & Elec 348-.1966|M Sx 108 14 3i6s registered 1998 
ie iek NepviieRE— | || ‘esa Mich Cent coll goid 348-1998 
uisville as e — . 
ep ety fey C o— rn Oz bbb; 10354) 103 4 334 New York Chicago & St water 
st & re s series C..-- 
Ist & ref 4s series D 2003 A 
lst & ref 3%s series E--..2003 A 
Unif mtge 3 4s ser A ext..1950 / 
Unif mtge 4s ser B ext.-..1960 / 
Paducah & Mem Div 48..1946 F 1 
St Louis Div 2d gold 3s---1980 47 wr ¥ Conncoting Ri 3340 4.21968! 
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73% 
61% 
91% «S : 
95% 95%| : 95% 
99 gb 5 99 3% 
94% 29 79 95 

99% 100% 98% 101 
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For footnotes see page 3623 Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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| 3622 New York Bond Record—Continued —Page 5 June 7, 1941 
5 ; 3 Friday Week's 
=| Bank , Friday Week's S| Bank pa 
BONDS SS |eto &| Last Range or 
BONDS $¢ -A_ 6 ~~ +4 ? oan S=/‘peting| Sale | Friday's Since 
GE Rating | Sale Friday's Since N. Y. STOCK EXCHANGE | 3 , 
- 5 re eee EE| "sees | Price |Bid & Asked z Jan 1 Week Ended June 6 (sé See 4 | Price \Bid & sted] 82 Jan. 1 
Low Hich\| No |Low ref 
Rallread & Indus. Ces. (Cont.) Low High| No.\Low Htgh || Raltroad & Indus. Cen. Cones? a ie 108 108% 5| 108 111 
N Y Dock Ist gold 4s.------ 1951\F Alyb 2) 60%) 59% 60% 35 55 63% Gas L & © cone serine la oe tl... 14% 115 17| 114% 11834 
Conv 5% notes....----- 1947|A Olyb 1) 70 67% 70 7} 60 67% Refustins © 7 Neola Oly bd 2] 4634] 44% 4635] 35] 4456 5456 
NY Edison 38 ser D..-- 1965/4 O\x aaa3|.____-| 108% 108% 6| 106% 108% || Peoria & tern 4s ext _...- Be 4 AE Beet °5 44 $i|---- 4% 9 
ist lien & ref 348 ser E...1966/4 Ojx aaa3| 105%) 10555 108%) 9 107% 11044 ey Oe 1090|7 ile ce 4] 106 | 106 106 is| 106 110 
Erie R Peoria 72 83 
NY & Bric Gee row gs.1048|5 Dix ana3| 121 | 121 121% | 12] 12034 12596 || Pere Marquette Ist ser A Se.195*|J Jiybb 2) 77 | 27 oe | Ie 73% 9836 
Purchase money gold 4s... .1949|F Al\lx aaa3| 115 115 115 5) 113% 118% Sie —_, osbumedie og A u Sly bb > "66% 66% 68%| 54| 64 74 
: cartes C.------ 28 SO Dig e 21------ 107.107 14] 106% 107% 
oN Y & Greenwood Lake 601946)! Nz cecl)--.---| 50, 50 5 ex SS pe Dodge conv 334s Geb. 1052/4, N15 8 3) 222 107% 107%| —4| 10736 109 
ry & Harlem gold 3340. ---200° MN'xaa 1 -|*104% -.... ----| 1004 103% || Phila Balt & Wash Ist g 40. .194%) 0 |x aaas)------ 118% 118%] 2) 118% 120 
NY Lack & West 4s ser A_..197° MN\yb 2 54% 5AM 8| 49% 56% Genera) 5e series B...-.-- jy oe ae. 114 114 1| 113% 115% 
4s series B_-.---------- 197 |MNiyb_ 2)- 58% 58%) 11) 53% 59% Deneset @ 6560 eueS.... e" J Disa 2| 108%| 108% 109 17| 108 109 
on Y LE & W Coalé& RR 5e'42|/ Niy bb 1 - 100% i 4 95 = ay ayy _pemes 1947|J Dix bbb3 105432} 1052432 105% 37| 105216107 % 
on Y LE & W Dk & Impt 6¢1943)) Jiyb 2).-..--| 95 5 92 69 Ree oe oe ee ee oan tee7i¥ Sis aeadl------ 110 110%] 12} 108% 11055 
N Y & Long Branch gen 4s..194)/M S\y bb 3)------)*----- 96 |---- ad eas n ted oo et ee ioral J\z ccc2| 23%] 21 24 | 324) 16% 24 
$N Y New Hav & Hart RR— | 2: ‘ 1 at 1940|M Silzcc 1] 6%| 5% 6%| 277) 3% 6% 
@Nop conv deb 48. ------- 1947|M/ Siz cccl).----- | 23 23 19 26% Conv deb 66. -..-.-. - 7 as 2 4% 4% i 4% 6% 
¢Non-cony debenture 3 48 1947) Siz ccc! 22 22 4| 17% 26% || 3§°Philippine Ry Ist sf 48. .193 of aa FF 4% s| 3% 58% 
¢Non-conv deb 3 448- ----- A Ojz cect). ---- 2 8622 1) 1754 2636 || | sCertificates Of sept 1981/2 Jix aa 3| 103%] 103 103%] 45] 99% 10336 
¢Non-cony debenture 48..1955|J = J|z cccl).----- =. 2 1] 1834 27 || Phillips Petrol 1348 dehe-.1951|5) 2): bbb2]------ 103% 103%| 14| 101% 104% 
@Non-cony debenture o.. - he z oot ---- = _ “ ter a Pitts Coke & Iron conv 4s A °5?/- 
Conv debenture 3 4s---- S CCCh)------| <6 4 
ena 1948|J Jiz cecl| 25%| 25% 26%) 61) 20% 29% || Pittsburgh Cine Chi & St Louis ' 1031 1 
i enna 1948|) Jiz ccel|....-- 25% 25%) 13] 22 27 Series B 4 40 guar-----~-- 1947/4, Ok a0 2)------Letoses 102%) 9) tonse tase 
Collaters! trust 68---~-- oes Wie on th... “5 “snl a on? a ah A «gee 19a7|M Nix aa 2|------ 108% 109 | 3| 108% 110% 
jn ha 1957|M N\z ce 1|_-___- 5% 5%| 5| 3% 7 Series D 4s guar........ SU BN ee ieee Po a ee 
lst & ref 434s ser of 1927.1967|) Dizcccl) 24% 23%  24%| 207) 20 28% Series E 3}48 guar gold... 1940)’, Diz an 2|......}*11136 _....|....| 111% 118 
?¢Hariem R & Pt Ch let 4s 1954|M Viz cccl ausidibal 82% 84 17| 78 86 Settes © Sees one ooee-- 1963(M Nix as aR: *111146 _...-|....| 110% 112 
; Sete SE OBE 00. -onccee F Alx aa 2|------ . aw ---| 110 11196 
4s..1992|M S/z ce 1/__---- 5% 6 62 4% 7% Series H cons guar 4s----. 196" 
ORateeral tarccecccageeosiealy Disc i ida] 1% oh] 1) GAS 8 || Sarton Ycome Aiea ote Ml ee ay ne [oo a ee 
° Boston 4s-..-1942 Jiyb 2).---.- ‘ ---- cons ie, MNix aa 2)------ -=21 100% 113 
ir 7y a Putnam Ist con gu 40_1903|A Olyb 2| 49 | 48% 49%| 7| 48% 54% || Gen mtge 5e series A_.... 1970/4 DF 8 ay 18036 sine ttt . 10005 tide 
N Y Queens El Lt & Pow 3348 65M |x aaa3)_----- 109% 110 6| 108% 110 Gen mtge 5e series B..-.- 1975/5 Jee 2] 103 103 10372] 15| 102 105% 
WN Y Rys prior lien 6e stamp. 1958// J\x bbb3}_-__--- *105% 108%|----| 105 108% Gen 4% series C_. -.-... 197 3 Diy bb 2| 99%] 99 99% 71 99 100% 
N Y & Bichm Gas ist 68 A--1951|7 N/x bbb2)_-_-_- ae. Sneed ---| 104% 106 || Pitts Stee! Ist mtge 4}4s...-1950,. 19 Oo 3) 106 3 106 4 106 34 
NY Steam Corp let 3s_.-1963|) J|x aa 3|-_-...| 106% 106%) 14) 10534 108% || Pitts Va & Char Ist 4 guar 1043) "7/8 BE 3) ota) eg * caus] a] 51% 61M 
t6°N Y Susq & W Ist ret 68.1937)/ Jiz cccl)------ *30 32%|----| 26 40 Pitts & W Va ist 434s eer A195+)), Oly Pe 3) OP) uw «b4ul 464) 62 61M 
$24 gold 448--..----- .--1937|F Alz ce 1|__---- | ae bast man oe Ist mtge 4 4s series B--.. 1959)" Oly bb a. 54% 54% 2) 52 61% 
{General gold be i aenlaio 1940|F Ajz cc 1|- 13% 13%) 2) 9% 16% lst mtge 4s series C....1960 7 DD 4i------ 4 
@Termina! ist gold 5e--.--- 1943) M Nj\z cccl|__---- *58 83%|----| 61% 87 SS See aie *105% Be eae 
NY Telep 346 ser B...-.--1967|J /|x aaa3)_-__-- 109% 109%) 1) 10834 11146 || Pitts ¥ & Ash let 4eser A-..194%/7, | | 88 5 “17a 7. ~-| 117°" 11933 
N Y Trap Rock Ist 6s-...-- 5 Diy 2i)...-.-- 94% 94%) 1) 98 97 ist gen 5e series B....--..- 1962), nis aa 2\...... *99% ___.. ai OR we 
Ge stamped -- ----------- ewe F<] ae Ee an Ele... sorely Dis a8 31--..-- ps 2] -anee “pene 
° Bost Ist 4 }4s 1946 ze 4 68 series D .....--.-1977)5 oe Oe el ool ~eliz ae eet 
ten FY Fas Power 3 re M Six aaa2}_____- 110% 110%) 7/109 111 Port Gen Elec ist 4s....-- 1960)" Fly bbb! Bf" oi 133% “ 105, 13s 
Niag Lock & O Pow Ist 66 A.1955|4 Olxa 3) 1094! 10914 109%) 2 108% 109% Ist Sa extendedto -_-... 1960), 77S a3 10814 108% 1 107 109% 
Niagara Share (Mo) deb 5 348 1950/7 N y b  eeete 103% 103% 4' 102% 104 Potomac E! Pow Ist M 3s 1966)", 37 bb Saheb 955% 96% 5 93% 97% 
1§¢Nort South lst & ref 5e..1961)F Azece 1)____-- 21 21% 6 12% 22% || Pressed St.2! Car deb Se... .195! - ee Gess-+5" 
Certificates of deposit. .----. ----|B c€ 2)_----. 20% 21%) 7 12% 22%)| | ala Mls ce 1)------ ax 4ul 3] 2% 4% 
*Ctts of dep (lesued by reorsee po 3* Providence Sec guar deb 4s 195 MS8yb_ 3]------ *20 Sieg FRE BP erisers 
ization 6e...-1961|----|z cc 1] 21%) 20% 21%) 22) 12 22% || 3®Providence Term Ist 4s8_ tose 3 Jix aaa3| 110%| 110% 111 7; 109% 111% 
*Ctfs of dep (issued heen 10 o Public Service El & Gas 3s sort, oa... 14354 14356 3 142. 152 
isation manager) 58...-1941|----|zb 1). __- 160,100 77 100, || esd ret mtge Ss......-.- see7ly Dis acedi-.-..- *218% _...-|....| 218% 222 
Nort & W Ry ist cons g 48...1996/0 Ajx aaa3| 126% 126% 127 16| 125% 127% Ist & ref mtge Se. .......- 2037/,, ‘Olx aa 3| 10934| 109% 1095 8| 108% 1095 
North Amer Co deb $}48....1949|F Ajxa 3) 104% 104% 104% 17 104 107% || Pub Serv of Nor TH 3 4e_-- 1965/7) Jlx bbb2 104% 104% 2| 104 106 
Debenture 3%8--.-------- 1954\F Alix a 3] 103%| 103% 103%| 12) 103% 106 Purity Bakeries 8 f deb 5:-- -194*|“, Oly bb >| 68 | 68 68 111 65% 70% 
neni 1959|F Aijxa 3)... 104 104%) 13) 103% 107 Reading Co Jersey Cent -oll 48 °51 > y pbb? 82%1 81% 82%] 45] 78 84% 
48 called (July 1)---------- ~-~-|-- ----|------ *103% ----- - - - -| 1032132103?" s2 Gen & ref 4148 series A...1997|) | ees aM Si 2 ie @ 
North Cent gen & ref 68...-- 1974|Mf = aa Z---- a an” segceirows 7. its Gen & ref 4348 series B .. . 1997 iS SEUsi------ 
Gen & ret 4 48 series A....1974 ahacie wemmeas oo eral M Six bbb2| 104%| 104% 104%| 38) 102% 104% 
tNorthern Ohio Ry— 7 os 7088 enn ton Rand dod 440 ww oelM Six bbb2| 10434] 10444 10414| 22| 1033 1045 
@ lst gtd ¢ 56----------- ~~ eam Os coed).....- = ey. eee ae Re ae ft cain te B 61%. Alx bbb2| 103%| 103% 103% 27| 1024 104% 
*ist mtge g 5s (stamped can- 2 on pate bend MN|xa_ 1|------ 105 105%| _6| 103% 105% 
cellation of guarantee).1945|A O)z ccc2)_---.-| ----. ----- ----| 46% 52% ur mon Ist M conv 6 40.1964) | ool oa | 104 104%) 19] 103 106% 
Certificates of deposit - ---- o---|8 CCC2}...._.| ----- ----- ----| 45 4 Gen mtge 4s series C  195F) 1 1 T bbb3| 98%| 98% 98 4 
North Pacific prior lien 48...1997/Q Jixa 1) 75%) 75% 76%) 67) 75% 80% || Revere Copper & Brass 34s 1960 7 3 4 
ds Registered. ------..- ae ge 8. ti------ So. fl a oe” aa eee ee ei ----- eaees saahe 
Gen ---2047/Q F\x bbb2)_____- 3% y y sassented...._____. alt Jiz _i|------ ee 32 
pen cz 618 6 000-2 Q Alx bbb2|_____- +40 42%4|-.._| 39 44% || ¢Rhine-Ruhr Water Serv 68 1953|/ | vi 
Ref & impt 4 Keseries A_..2047|J Jiy bb 2) 53 53 5A 17| 5034 58% || ¢Rhine- Westphalia El Pr 78 1950/07 |Z 0 |------ uae " 
Ref & impt 6s series B....2047|J Jiy bb 2) 65%| 65% 67 | 143) 62% 70 ¢Direct mtge fa... 1952|@Niz _—if ------ 
Ref & impt 5s series C....2047/J  J\y bb 2)..-.-- 58% 58% 7; 55 62 With declaration.........-. ra =  jeerers i7i “i7% 
Ref & impt 5s series D.---2047/J J\y bb 2. 58% 59 6) 54% 62 ecoms mige Ge Of 1928...-1963/7, oie [77-2 “15.22 
Northern States Power Co— Cons mtge 68 of 1930....1955)4 O|Z _—sif------ . 
(Minn) Ist & ref M 3s..1967|F Alx aa 3) 110 | 109% 110 34| 108% 110 Richfield Ot! Corp— — 0s 108% 
Cwinc) es mg 334e-----10E4| MC Sle ga, BI... {1056 1104] 8) 10096 110% | fae (cone, dememeta—1OeSIe als =o ‘si a 
8 x bbb2)......| *96 = ----- wena] cones cone a stef7e..._...1955|* Alz. sf ------ 3 
Northwestern Teleg 448 ext 1944 Yager | gp°Rio Gs June let gu Ss... .1930/5 - 4. : ------ aa = 
o Cham -1948|\J Jizc 2 6% 6% 6% io Gr West ist g 40...1939)") “|e 7 blero , , 
és Ot canocaing Ry ist 2.1943, Siz aaa2|.._-.-| ----- ----- ---| 107% 107% *1st con & coll trust 4s A..1949|4 , zcccl 9% 9% an” 
Ohio Edison ist mtge 48....1965|M Nixa 3) 108%| 108 108% 6| 106% 108% |' Roch Gas & El 44s ser D__.1977|M Six aa : ------|*----- ‘ 
lst mtge 4e........------ 1967|M Six a 3 109%| 109% 109%} 18) 107% 110 Gen mtge 3\s8 series H___ 1967 - a aa 2|------| ----- sea 
ist mtge 3%s......----.- 1972) Jixa 3 110 110 110% 8| 108% 110% Gen mtge 3 2 series I____ 1967 ~ ai. aa seccee *j08°” 109 
& Elec 3%8..1966J Dixa 3 109 108% 109 11] 107% 109% Gen mtge 3 (8 seriee J... . 1969 M sls a See eee 12 13 
ee rean iF ine ta. 3 by oe 10854 106 |----| 108 10086 || S008 1 Ark & Leute tes 6360. i088 Ole O° |------ ae 
N 6a..1943 AIS OO Ficcese *102% pole ubr Chemical s f 6e_..... ———— errors arses 
o ed hd Sh 66.1945) N|x aa 2)... *101% 102%|_.--| 102 103% || t¢Rut-Canadian 48 stmp...194e| /|z¢ 2/------ Sit 6% 
Oregon RR & Nav con g 48. .1946// D|x aaal).____- 108% 108%| 17| 108% 112% || t*Rutland RR 434s etmp__-1941/) “| ¢ 2)------ % 7% 
Ore Short Line Ist cons g 66.1946/J J|x aa 2).____. 113% 113% 3) 113% 117% A Ol bbb2 87 88 
Guar stpd cons 6s.......- 946|J Jix aa 2) 114%| 114% 114% 1| 113% 117% || Saguenay Pow Ltd let M 4s ‘66 the eens *109 111 
Ore-Wash RR & Nav 48-.... 161/J Jix aa 2)______ 106 106% 27 105% 107 #6 St deo & Grane tend Ist 48. 1947/4 yy eee = a: 
790% 7 9% ; wr r letg@ 6e.....1990A\% “YP 4\------ Xx ¢ 
Otis Steel lst mtge A 4s..1962)J Jiy bb 2) 79%) 79 79% 8 % ws 2d gold a we J = hooes eo —-. ....... +35 90 
. Dye 3i..--.- 68 68 7 St Louis [ron Mtn & Southern— ~ 
J Dix aa 2) ii2 | 112 112%] 59] 1109113 *sRiv & G Div Ist g 4e_..1934|/ Nizb 2) 70%) 70 7hM 
J D\x aa 2| 110% 110% 111%] 13] 110% 111% *Certificates of deposit.... |----|2 2|------ 69% 
J D\x aa 2| 109 | 108% 109%] 14] 108% 110% a a 
F Ajzbb 1}_____- 86 86 5| 83% 89% || 2¢St L Peor & N W Ist gu 68194x|J_ /|z cccl)------ - za 
J Jizbb 1}_____- *8144 86 |..-.| 80 8534 || St L Pub Serv Ist mtge 5e_..1959|)7 Sijyb = 2)------ 13% cars 
A Oj|x aaa3| 108%| 108 108% 7| 106% 109 St L Rocky Mt & P Sastpd__1955|) “iy ccc2 bezacs ac sul” 
J D)x aaa3|_____. 10934 10954] 10] 107% 1104 || $°8t L-San Fr priten 48 A__-1950|) Jjzccel) 12, | Ihe 12% 
J Jixaa 2)______ ee _..| 104'% 105% *Certificates of deposit. .-- z cccl ol eS Tt 
MNixa_ 2} 102%} 102 102%| 18) 101% 102% Ma Ge certen B | pasa i950\J J . o— eens 124 tts: 
ca of deposit.... |----|% ©CC!|------ “4 
F Alyb 2|_____- #5254 53%|----| 52 55% || *ConM 4ieeeries A....-i078|@ Siz cect} 13, | 13, 13%) 122) OM oe 
M Six bbb2| 95%| 95% 95% 8| 94 96% *Ctfs of deposit stamped____|----|% ccc! % 2% “4 
A Oly cce2| 43 43 43%4| 11] 41% 45% || $*St Louts-Southwestern Ry— : = 75 14] 69 «76 
M Six aaa3|_____- 121121 1] 12034 126 *Ist 4s bond etfs. .....-.- awe a------ is” 47%| 49] 35% 4956 
aM Sly aoc.) 200 7h |---| O87 || Geist term & unltyiaa be" 1962/7 3fs eel) 2 ar] 13] I7¥h 20% 
unifying 68..1952|/ J|z cccl)------ Ld 
J Dix aa 2|_____- ee _...| 10434 104% |] _ *Gen & ref g Se series A..-1990|) J|z cecil) 1634) 1634 17 | 64) 9% 2876 
> Ween ...<.s esto -__-| 104% 105% || 8t Paul & Dul Ist con g 48__1968|/ D|x bbb2)------ a “aul | ae OM 
MN\x aa 2|_____- *107% 110 |----| 106 108% || t¢St Paul E Gr Trk Ist 4%8_1947|/ J|z cccl norees ‘. 4x|---| 3M 
F Alxa 3} 10534] 105% 106%| 41| 103% 107 t$*St P & K C Sh L gu 4%s_1941/" Ajz cccl 112%] 112% 1128 4| 112% 114% 
J D|x bbb2}______ *105% .---- aan - sons 8t Paul Un Dep 5e guar_____ 1972\/ J\|x aaal %4 4 % 
AOlxa 2/____- *103%4 103%|_--- % z " , 
ti »om Me igeieas --| 10554 106 || 8 A & Ar Pase Ist gug 48___.1943|/ Jiy bb 2) 94% o108ie 106 % = 10834 108 %4 
F Alxa 2| 109%] 108% 109%] 28] 108 110 Santa Fe Pres & Phen Ist 58.1942|/M S\x aa 2)------ oni te *\----| 191 124% 
F Alx bbb3|___ 108% 109 25| 106% 110% || Seloto V & N E Ist gu 4s____1989|M “|x aaa3)------ 44 ----- --- 
MN\x aa 2 106 107% || tSeaboard Air Line Ry— ee - 9 13% 
MN|x aa 2 111% 115% rae 48 unstamped_.... 1960|A O}z cccl “ee eu as ~s 8% 13% 
7 Gis oe 3 _— ns py Seer ey Alea 2 1% 1%) 4 “% 1% 
Gen mtge 3%s series C_..1970 xaa 3} 96 | 95% 96%| 52) 93 98 || Adjustment 56...... soon 4 > : 
Consol sinking fund 4348. .1900|! A|x aa 2 120% 125% || §*Refunding 4s____....-. Bens Os cect; 4%) 4% = 5% 67 ax rt 
General 4348 series A.....1965)/J Dix a 3 104% 108% - Certificates of deposit... - coma ooet ort. on 5 aol 356 ie 
General 5e series B.......1968/J Dx a lil 116 1st cons 64 series A... .- 1965)M Sisce tie oy Sil asl 3% 7% 
Debenture g 4}48..--....1970|A O|x bb 90) 97% < Certificates of deposit. «| - olF eccl “14. «15% |- 10% 17% 
General 4348 series D.....1981)A Ojx a 99% 105 2$¢Ati & Birm Ist gu 4s8__.1933)) z cccl|------ oo 5 
Gen mtge 4}¢s series E....1984|J Jiza 100 104% . 
Conv deb 34s8....---...- 1952|A O}x bbb 87% 91% 
t See 





For footnotes see page 3623. 





Attention is directed to the column incorporated in this tabulation pertaining to bank eligibilit» and rating of bonds 
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Volume 152 | New York Bond Record—Concluded—Page 6 3623 
S| Bank , Friday Week's 7 > riday 5 
BONDS |§ Elig. & Last Range or Sy rears 
N. ¥_ STOCK EXCHANGE Fy Rating| Sale | Friday's 23 Since N. ¥. STOCK EXCHANGE ts => — | > bd — 
eek Ended June 6 = See 4 | Price |\Bid & Asked) & Jan. 1 Week Ended June 6 \ES| Bee Price Bid & Asked 3 Jan. 1 
Raliread & indus. Ces. (Cont.) | Low High| No.' Low High || Rait Cone Low Low 
t®*Seaboard All Fila 6e A ctfs.1935|F Alzc 1, 3%) 3% 3%! 21) 2% Ay Va Elec & Pow Bir Ces. (Comet | | oul s foe 
*66 Series B certificates...1935,F Azc 1, 3 3 33 10| 2% 4 Va Iron 2 aie oe ... tes Ss 00 2-5 eis tex 10636 110%¢ 
peo | 3M Ve om Coal & Coke lat g S8- 1949 Sycce2, 60 54% «60 24, 54% 64% 
Ghen Union Oni 8360 Gobs...1954/3 Jiza 2| 97%| 97% 97%] 119] 9456 9056] toneces Bee eee en teen a Osee al 3a | aoe 8434 90 Ih 
eee 6 Gl. acosencsees 1961 / Jixa 2) 98 97% 98 15| 97 98 Virginian i7----~---=--19568 A Oybb I) 72 73 72 65 74 
Ghinyoteu El Pow ist 6140.2.1962 } Diy 39 Hl y+ 60| 37% 64 bf eer Ry 3%a series A_..1966 @ Sx aa 2) 108%4| 108% 108% 106 % 108% 
*Siemens & Haiske deb 6348-1951,.M Sz ee 78 45 45% Selst a | eae! 1 
*BSillesia Elec _.--1946'F A LZ te A a. 25 peat 15% 27 §*2d gold 58 SOeeeeeee ---1939 MNzb 1 eo 551% 58 44 61% 
Silesian-Am Corp coll tr 78--1941|/F 4 y [77] 55 85 | 23) 30% 85 * 1st oy} ee 7 S oe is 45 RS 
Simmons Co deb 4s__....- 1952/A O|x bbb2)..----| 103 103 1| 102% 103% || *Det & Chic Ext Ist 68.27.1941) Jzb 1| 62 | 61 82 es ari 
Skelly Ol! 3s debs____...--- 1950 F Alx bbb2___-_-| 103%{ 104 7; 101% 104 §*Des Mol a" i800 ; 3 = oN 
Gocony-Vacuum Oli 3s debs. 1964|) Jix aaa3) 10574| 105 +106 | 34) 103% 107 *Omaha ie ae pO-- oa Coee-+ ees ye seen * 18% 
r : .--1941'A O28 cccl)..--.-- } ex 
South Sn tens Te ea ivesla Olx seaz| io8 | 10734 108%| 7] 108% 108% || teWabess Re sere 4 Re St cect patie 11% 1K “IM ia 
eas aR a » Res 052 6 -— ate. we 2s ae 4 , | 
vctadetonturs, gaa AgTOE fx gaaz-----| 100% 100, | 7] 108 10% || Rete aenseemrens tered Azce iis] Ht 11s) 13) 2M 18x 
Southern Kraft Corp 448...1946|/ D|x bbb2 __.-__| 101% 101%| 10) 101% 102% || & gon 4 seeeriesC...1978 A Ojzce 1) Ili] 11M 11% 7% 12% 
cc to --- = ‘ ‘ walbe (tne D.---1980 4 Ojzce 1] 11%, 11% 11% 7% 12% 
| 5 4 g 4 * —_— | 
can re tee See 4%s_.--1951/A + bbb3. 105'%4| 105144 1054 1' 105% 107% eae deb 4\8_._.- 1946 J Dx bbb2|-._.-- 103% 103% 103 105% 
c— Pac coll). ...---1949|J Diyb 2| 484%| 4844 495¢| 88] 37% 53% Ge deben ag ay Wrens ions 4 O ae Boepesie o7 97 a os 
S registered___...__.. ae . ee Sate “ ny ais inden @° sate ot Me oe Gl anid ¢ 
ton eee conan Linass Acieyr|aT Aly bb 2| 8436] “S4"” “Sig 04] 4a8e 5754 || fo Warren Bee Ceasar tent ar Signe al] cose sr] ea] sine one 
ipa para ee aa MS 5: 51% 52 56 ‘ase ae aes eaie 3 
a oye WSS 3] siu{ Stok sass| 300] S90 Gest || wasmmmeus reemeS 90008 ADB ti | cag He,t] ak 
(AE 1getIM Ny b 2] Siss| Bite 5256] 217] 30% 855 || Wan Tere tone ead 2. 1048 Oey Ooo i073 > PO ts Hae 
eee enn na-aaze----- ie ealy Jip bb 2| 66° | 65% 665) 141| 4856 73 ll es Corpens eee apn tase Ale engl ee Nose seni 
Fran Term Ist 48----1950|4 Oxa 1).----. Stig 854] 11] 71 8S |] Westohester Lig ba stpd gtd. 1950 J Dix aaa3, 124% 124% 1246 ~"3) 124% 128% 
: 2 Gen oco-2c2 ee 1967 x aa 9% } M 107% 109 
> Sine BB tan ont quae <0..2008, ai bbbi} 66 | 66 67%) 110 57% 70% were ras Fewer bet Se B..1963, 4 S|x aa 2) 1104 110% 112% 1104 ia 
Geaitees he tt ae “"aial “ails ~ssueluerel sa9ce 6sees DP Snenbs 966 xaa 2/...--. *110 110% ..-.' 109% 111% 
— oe Se aes S--s FA — on ts 9244 mt: $9 +45 West Va Pulp & Paper 3s_..1954|J Dxa 3) 103 102% 103 101% 104% 
Devel & gen 68......--..- 1956|A Oly bb 2) 805 803 82 47 ‘ 
Dorel Soe Oe. -------- 180814 Oly bb. 3] S355] 8554 8596] 62] TD 80 || “iecaeee sim aernoteeey SE Bees ion 1015s 10254 90% 95% 
Meme Die tee aa. 22 22 21906|0 Jix bbb2| 83%| 835¢ 84. 3] 73 86 wan ne 5i4seeries A __..1977|/J) Jxbbb2}/ 102 101% 102% 100 104% 
Bt Louts Div lst ¢ 40.....1951|J Jix bbb2)___- 7814 79 is] 73% 80 row & Pa gen gold 48..1943/A O|x aaal|___--- *105% 106 |----' 105% 107 
So'western Bell Tel 348 B-.1964|J Dx aaa3 1114/1111 111%] 12) 109% 111% Cbs aasensed. iat Go cur A. 1980/0 Sis coer] 24K 24M 348 2. oe 
Ist & ref 3 series C___._- 968\J Jixaaa3_..__- 107 107%! 8] 104% 109. || Western Union Teles @ 434a. soca Bis ccel) 2434 36% eK 15, 20% 
t*Spokane Internat Ist g 5¢.1955)J diz cccl! 28 28 30% 5| 26% 34 25- pa @ 430.1950) Nyb 2)----. Z ht, Be 45 71% 80% 
Standard Ol! N J deb 3s_...1961// D)x aaa3! 104%| 104 104%4| 61} 103% 106% 30-year Siw Ban cerccoce oo RE yen 3 
2%e debenture........-- 1953|J J\x aaa3| 104%4| 104 104%| 28] 103 105% owentemas i sec wnnnna-n1960/M Syb 2) 794 77% 79% 76 82% 
Studebaker Corp conv deb 6s 1945|J Jizb 2)... 104% 105 | 6) 100% 109 On ++) eenabethnge ied eT ae 3 UT 
Superior Ol 3%8 debe._.._- 1960/4 Oly bb 2|.____-1 102 102 2] 9046 102 |] weet Shose enw -nono= senalanaa|-—- 00 17% 17% 17H 15 17% 
Swift & Co 2%s debs. ..-- 1961) N Ree 10054 101 | 16; 10056 101 pt doguar....--S0ei/7 Jy be 2 | a” as S036 5656 
Tenn Coal tron & KR gen 66-195 |J Jxaaa2’___| 12414 124%! 1| 123% 128% |] Wheeling 4 LERR 4s... See Bz 4", ra ds 
Term Assn St L Ist cons 66..1944/F A'x aaa3__ _.1*1103%4 112% 10954 113% || Wheeling Steel se alles adbaieie ta ase tee sag “aie ae 
es Saws. = le dinner fo ME 5 pmme B Eds BS teel Ist 3348 ser B1966}----| -.---- 93 | 92% 93 | 138] 92% 93% 
Texarkans & Ft 8 gu 8340 A_1950|F A\x —_- oI % 9214 88 94% a y bay ist M 48 A__..1955|J J x bbb3/ 105%! 105% 105% 105% 107% 
Texas Corp 3e deb. _......-195+/A Ox aaa3) 106 105% 106%| 55] 102% 106% Winstor ee 'B lst 4s ooo ee Oe ee ea sa52 “eee Stattl’ il as 
Se Geventures........ ona 1965. N x aaa3! 105% 104 %¢ 105%, 114] 102% 106% ow Dn 8 B Ist 48_..1960|) /|x aaa2| 114%) 114% 114% 114 114% 
Texas & N O con gold 68_---1943|J Jy bb apes ‘| “93 % 94 9} 78 94 . poh Se a yp 49. .1949/J ~~ Cc 2 36%) 30% 37 a7 37% 
Texas & Pacific ist gold 66..2000|J Dxa 2 _____| 104 104%, 71] 104 108% $*S8u & Du di Sinks tds i's ce 41022, a nla 2 
ie & eat ds anaes © 4 Ols bbbal 713 or ; u div & ter Ist 46.1936|47 Nz cc 1/__---- 11 11 13 
es B.---- 1977 x 1%) 71% 72%) 10) 62% 75% *Certificates of deposi | 1 +8 123 
Gen & ref 5e series C__.-- 1979|4 Ox bbb2| 70%! 701; 72 | 22] 62% 75. || Wisconsin Ek t--... coat OC Bi..---- 4 12%)-.--| 7 12 
Gen & ret be series D222221980|/ Dix bbb2| 70:4| 7074 72 | 12| 624 74% || Wise Public Servicedicr™ c_teril?, aa. Slt 108? 108°" 10834 108° 
Tex Pac Mo Pac Ter 548 A.1964)M Sx bbb2)..-_._| 10145 10135} 2) 96% 101% Wor & Conn East let 440-1943) Ja aR pete be ee ose ee a 
A ame. J J 2) 5 8% 51? 8% . ube 
Tees Ave By is oat @o.---ieaalA Ole ceel| 1634] 1450 185 a Ss & Conv deb 4s. - - -n--2-194|M Sx bbb2) 102%] 102 102% 101% 103% 
§*Third Ave RR ist ¢ 6s..-1937|/ Jiybb 3) -|*100%%, 101%|----] 100 101% Ta a ease ee 5 OS EN The on aan 
Tokyo Elec Light Co Ltd— 
lst 68 dollar series. .....-- 1953) / Diy 45%| 43% 45%| 34] 39 48% 
Tol & Ohio Cent ref & imp 3%{8'60|/ D)x bbb2)______ *90 94%|_.--] 94% 97% 
Tol St Louis & West Ist 48_.1950)/4 Oybb 2)... _| 77 77 2} 70% 78% 
Tol W V & Ohio 4s series C_.1942/M Sx aaa2)______|*104 oa sd ledimanie Gis 4 : ‘ 
Toronto Ham & Buff let g 48.1946|/ Dix a .----| *94 96%|----] 94 98 
Trenton G & El Ist g 56__-.1949).7 Sx aaa3) _____ | *120 ie soul anand weate 
Tri-Cont Corp 58 conv deb A.1953|//_ Jijy bb 1 ..|*105% 107% -| 105% 107% 
hy ey ge v5es--2e > ris os 23 out aa 4 20% Pe so delivery sale. d Ex-interest. e Odd-lot sale. m Under-the-rule sale. 
pininenee } *8 30 aoe 15 ec. 
Ojigawa Elec Power a f 78..-1945 7 Siy 74 74 3] 62 90 $ Negotiability impaired by maturity. + The price represented is the dollar quota- 
poe eae eg Ba on - : ol ace ----,----| 10472 107% aden 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
® d Ss, *7 4 * Lonual site @@0e08 ° 
Union O11 of Calif 66 series A 1942 F A|x aaa3 104 1042532 10) 1042932107 
mo RL nuineenendud 1959/F 4p aa 2 .| 104 104 10 101% 105% t Companies reported as being in bankruptcy, receivership, or reorganized under 
poy tp a _ saalle deeeatl ataul tuna 118 sal 11036 11436 Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
woccee 4 4 72 2 
4s registered_._.......1947|----|x aaa2 ' é 
BE ny mega Ie7elA Olz an 21° 0734| “073g “O7%| il ‘' 10034 * Friday's bid and asked price. No sales transacted during current week. 
85-year 3s debenture...1971)/M V\x aa 2 ---| 97% 97%) 11' 96% 101% © Bonds selling flat 
Ref mtge 344s ser A-_..-- |J Dx aaa2) 105 104% 105 48 102% 107 aoa. 
guid Beerynien ee gactses 4 Oly. ai NEM 9) eae Me 
United Drug Co (Del) 56....1953, Sy bb 3°86); 851, 86%) 21 $254 90 54 
U NJ RR & Cana! gen 48__. 1944). Sx aaa3__ Sete _.| 108% 108% 
United States Steel Corp— 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
eligible for bank investment. 
] x aaal| __ -| *997 1GD Mice] encen eccee 
(MN x aaal _1*100 . We ae _..| 100 100 y Indicates those bonds we believe are not bank eligible due either to rating status 
, | + x anne \ GIRS * 100 RRS Baer), Pe, ae or some provision in the bond tending to make it speculative. 
‘ I x aaa |*100 ----|----| 100% 100 
; : : + x ane -|$100 Soclers ee bewo 7 z Indicates issues in default, in bankruptcy, or in process of reorganization. 
y } x aaa _1*100 1% ee Se ee ee ae 
1 11 MN x aaal Re +100 % 1014 {_---| 100% 100% The rating symbols in this column are based on the ratings assigned to each bond 
1. 11 MN x aaal |* 100% 101 %|_._-.| 100% 101 i by the three rating agencies. The letters indicate the quality and the numeral immedi- 
1. 11 MN'x aaal| _1*100% e re 100 100% || ately following shows the number of agencies so rating the bonds. In al! cases thesymbols 
1 11 MN x aaal --|*101% 101%]---. 100 102% || will represent the rating given by- the majority. Where all three agencies rate a bond 
Ly ; : ~ - acer 101% pats yt % 1 + Si 102 differently , then the highest single rating is shown 
J J al|_ *100% 101%j-_--- 101% 
ty : 1 _ yx aaal -|*101 101%) .| 100% 102 A great majority of the issues bearing symbol ccc or lower are in default, All issues 
fy: ~ : ; + + . nent) “100% = ‘4 _ + 10314 bearing ddd or lower are in default. 
A) ee es i: pd | o ” 
BEE cccecceees May 11949/MNix aaal|_____|*100%% 101 34|----| 100 102% 
ft See Nov 1 1949)M N x aaal\_ _\*101% 102 |---- 100% 103 
i eo May 1 1950, MN x aaal _1*100% 101%'__..| 100 103% 
De asccenecee Nov 11950|MN'x aaal|______|*100%4 101%|----| 100 103% ‘ 
3.268 Setbieenaapll May i 1951 M Nix aaall ---|*101 101 %| _ 100 ¥4 104% Transactions at the New York Stock Exchange, 
BS cocccecece a) a | 1 ] . 
a St tal May 11952;\MN x aaal __ 100 %4 100 44 2 45 io Daily, Weekly and Yearly 
_—_ anita ateneceeienil ed ; bes - a x onet _..--|*100% 101 ..-| 100 102% 
 halnereheeaggec: ay MN x aaall_ i*100% 102 _.| 100 103% 
yo Eenequenes i : es +7 N x aaal 100 4% 100 % 3) 100% 104% Stocks Ratiroad & State Untied Total 
ee crerocores po 5 ieee fe : — ---- -lesenes eusee ---| 10134 103% Week Ended Number of | Miscels Muntctpai States Bona 
008 .....----- - 1 1958 oa ale pe “ ---| aaeae saz one -— toate June 6, 1941 Shares Bonds For'n Bonds Bonds Sales 
* ebaieopnepae M! ; : 44 ie aia — 
“OO enn 5 A TS 4 seael a 32 -| 20% 33 |! Saturday-- 107,100, $1,511,000| $233,000 _..-| $1,744,000 
ant... ar, oe | *24 37 --| 33 33 % || Monday - - - 255,308] 3,573,000 354,000 91,000 4,018,000 
ee sates O.---- aor, Bs --| 25 25 1} 20) 25 Tuesday ‘ 417,940 4,736,000 441,000 54,000 5,231,000 
om. jo ome hey Peet ier - +, -----|----]| 20% 31% |, Wednesday - -- 425,935) 5,035,000 1,070,000 37,000} 6,142,000 
oo 1 banal “as is . = = 7 20 33 % || Thursday 604,550) 4,519,000 799,000 7,000 5,325,000 
onned Secntras tiga w wa-tesilA Ox bbb2laaij| 53% d3%4] i gum a7 || PY tM 
Utah Lt & Trac Ist & ref 56.1944)/A Oxa_ 1)| 103%;| 103 103! 26 T 2,138,202 23,46 : 2: 0 
ce Sener & ie se 1944|F A\x bbb2| 103 “ ian 103 : oa OK ret oo) eee 2,138,203] $23,464,000! $3,471,000 $236,000! $27,171,000 
| | ‘ 
Vandalia cons g 4s series A_.1955\|F Ax aaal)__ 2 > | er 2 soe 6(See Sales at Week Ended June 6 Jan. 1 to June 6 
Cons sf 4s series B...---- 1957|M \ |x aaal,_ |*110 ¥4 . ---| 109 110%; New York Stock 
| | Exchange 1941 1940 1941 | 1940 
| Stocks—No. of chaste Sapas 2,138,203 2,694,015 55,290,092 114,086,205 
onas 
| | | GCovereet. .«cessecs- $236 ,000 $766 ,000 $9,029,000 $22,749,000 
|| State and foreign. - -- -- - , 3,471,000 3,817,000 72,413,000 108,196,000 
| | Railroad and industrial - - - 23,464,000} 17,139,000 891,744,000 632,538,000 
| 4 ES eee | $27,171,C00 $21,722,000] $973, 186,000! $763,483 ,000 
ee = ———— 
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3624 New York Curb Exchange—Weekly and Yearly Record June 7, 1941 


NOTICE—Casb and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (May 31, 1941) and ending the present Friday (June 6, 1941). Itis 
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 





Friday} | Sates Friday)| Sales 
Last |Week's Range) for | Range Stnce Jan. 1, 1941 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale | of Prices W eek (Continued) Sale | of Prices Week 
STOCKS Par Price | Low High\ Shares Low Htgh Shares Low 
Acme Wire Co common- ~10) : oa ieeall 16% Reech Aircraft Corp ‘ | 4% Apr 
Acro Suosty Mig— j Bell Aircraft Corp com. ..1) - - - - - - % | 16 May 
Class A at Bellanca Aircraft com. .__1 d : d ‘400 2% May 


Class 53 i Bell Tel of Canada. ._.100 30, 96 May 
Ainswortb Nite common. -6 , j ; 4% Benson & Hedges com_..*|__.___|_- ‘ 2: Mar 
Air Associates Inc (N J)-_-1 . 10 


= : veces Coov pref , 2 ee vosaes Jan 
Air Investors new com . . -2) , eee = Selden 1 Berkey & Gay Furniture_1 : “4 , of 4 May 
7 ; 20 Bickfords Inc common...* %| z 7 May 
= ‘16 $2.50 preferred__._._...* ; 
Alabama Gt Southern. .56 5% 85%! | 75% Birdsboro Steel Foundry 
Alabama Power Co $7 pt-* ° 7 7 30; 103% & Machine Co com....* 
$6 pr ¢ 99% | 04% Blauner’s common......*|- 


aie. Ge tes os. — - =-- Rhea 2% Blise (E W) common 
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Allied Inti Investing— F ; $3 opt conv pref___ 


1% Biumenthal (8) & Co... 
Allied Products (Mich) - .10 
Class A conv com 25 


wr 


ome 
— DO OF NAR 





Aluminum Co common. .-.* | f 

SS —_ es 100) __ 4 2% 5i —- Biltmore com. __* 
Aluminum Goods - ois ; sees St preferred____100 
Aluminum Industries com-* 55 3% 5% f 4 $5 2d preferred * 
Aluminium —~ a. ; j K Brazilian Tr Lt & Pow___* 

6% preferred - ---- . a YE VE Breeze Corp common..__1 
American Beverage com..1}|___. 5% 4 Brewster Aeronautical___1 
American Book Co....100) ____- ; , Bridgeport Gas Light Co.° 
i wp ~~ hg Ss a % — Machine 

mericap Ca — referred 

Class A common...-.10¢}___ oa = os 

Common class B.-.-10¢ 


KEKE KEK K 


— 


$s 


wo e 
HONGO tm HOO oe 


wo 
-o 
soc 

KX 


, “ coe ar. A-y duccmmenanene 
Amer Centrifugal Corp. ..1 a ee ae % Clase 


Amer = — & lA— 
9Y British Amer a 

3 is f > Am dep rets ord bearer £1 

Class B y ‘ % Am dep rets ord reg ___ £1 

Amer (ynamid class A..10)__ 37% “ British Celanese Ltd— 
Class B n-v 10} 36% 36 % uo > Am dep rets ord reg__ 108 

Amer Export Lines com..1/___- 16 4 5% é British Col Power cl] A__.* 

Amer Foreign Pow warr.-..|_- ze ‘ % §Brown Co6%, pref____100 

Amer Fork & Hoe com...* 4 11% f Brown Fence & Wire com } 

American Gas & Elec...10) 24% 24 5M d 3} 30% Class A preferred. oe 
4%% preferred... 100 107 55 Brown Forman Distiliers. 1 

Amer General Corp com 10c 2% 2% 2% $6 preferred 
$2 conv preferred 26%) 26 i 3é Browpd Rubber Co com_. } 
$2.50 conv preferred__.1'._.__-}____. : Bruce (FL) Co common. .5 

Amer Hard Rubber Co. .50 16% Bruck Silk Mills Ltd 

Amer Laundry Mach. ..20 19 % Buckeye Pipe Line. . 

Amer Lt & Trac com. <= 12% d Buff Niagara & East Pow— 
6% pre ne $1 60 preferred 25 Y é June 

- 19% If > at Tee ere a May 

I 84 : Bunker Hill & Sullivan 2.50 9% 9%) 2,: 9% May, 
Burma Corp Am dep rets . June 

Co ee . ae ere Burry Biscuit Corp__12%e 4 % Jan 

Amer Potash & Chemical_*| - , ; ae : 6 Cable Elec Prod com... 50c Apr 

American Republics... _10 5 5 3 1,200) Vot trust ctfs_______50¢ May 

Amer Seal-Kap common ..2) --- - - a ol] © Cables & Wireless Ltd— 

Am Superpower Corp com * 32 4 32} 3,100 Am dep 54% pref shes £1 _ ic ? Feb 
lst $6 preferred.......* } d 200} Calamba Sugar Estate. _20 ‘ d Apr 
$6 series preferred ° Y ¢| 1,100 Callite Tungsten Corp. ..1 

American Thread 56% pt--65| - - - - - - , 2% 100 

Anchor Post Fence 2 2 ; ‘ 1,100 

Angostura-Wupperman --.1 % ye Canadian Car & Fdy Ltd— 

Apex Elec Mfg Cocom...*|....--|/.-... -~.- 7% partic preferred. _ 25 

Appalachian Elec Power— Can Colonia) Airways ] 
4%% preferred___-_.100 ‘ 3 4) Canadian Dredg & Dock.* 

Arkansas Nat Gas com. .-*| - - -. Yi 1 700 Canadian Indus Alcohoi— 
Common cl A nob-vot..* 2,800 Class A voting_._...._* 

10 hgh y 200 Clase B non vot 

Arkansas P & L $7 pref___* 79% 7! 40! Canadian Industries Ltd— 

Aro Equipment Corp... .1 4) % 7 100 1 

Art Metal Works com....5 j 5} iz 300 

Ashiand Oi! & Ref Co__..1 4% y 

Assoc Breweries of Can. .* 


$=h 
RESET 


tes 
xe se Ss 
. RR SF 




















es 
Su. KNWONW HWA 


Camden Fire Insur Assn 6 
Canada Cement Co Ltd__* 


KRKKKKK 








- 
So 


SO CHAN OQH 





~] 
Somme 


Feb 
| Mar 
Capital City Products__.* 4 , : % Feb 
Carib Syndicate. ______25¢ 1% 
Associated Elec [ndustries Carman . Co class A__..* 
Amer dep rcts reg... £1 . Class B * bene Sédeee 
§Associated Gas & Elec— Carnation Co common._-_* 7 36% : Feb 
Common i nha: enka ee Carolina P & L $7 pref___* ; 3 May 
$6 preferred__._._.._..* j June 
Carrier Corp common... __1 3 Apr 
Assoc Laundries of Amer * - Carter (J W) Co common. ! - Avene - % May 
Assoc Tel & Tel class A_.* Casco Products 1 May 
Atlanta Birmingham & Castile (A M) Ee os i 7 — Apr 
Coast RR Co pref. ..100 Catalin Corp of Amer... 1 34 é 3% Jap 
Atlanta Gas Lt 6% pref 100 o« . « cuss Celanese Corp of America 
Atlantic Coast Fisheries -__1 4 2% % Ly 7% \st partic pref___ 100 2 ¢ ; Juney 
Atlantic Coast Line Co -.50 ‘ 22} 2% : K Celluloid Corp common. 15 lg 4 Feb 
Atlantic Rayon Corp..-..1 i j Feb 


Atlas Corp warrants a ae ‘i : 96 Jap 
Cent Hud G & Ecom.. - Apr 


Cent Maine Pow 7% pf 100 dea<h ‘ Apr 
Cent N Y Pow 5% pref. ee 5 y Apr 
Cent Ohio Stee! Prod. 8 8 § May 
Cent Pow & Lt 7% pfd 100 5 Apr 
Cent & South West Util 50c } 4% Jar 
Cent States Elec com Jan 
1 May 
May 
1 ¢ May 
D 10 Conv pref opt ser ’29_ 160 ‘ % Mar 
Ayrshire Patoka Collleries | espe oe -- Cessna Aircraft Co 4 ] Apr 
Babcock & Wilcox Co___.* 26% : Cham bertin Metal Weather 
Baldwin Locomotive— P : Strip Co.___. 5 Fe 
Pureb warrants for com. : 34 4M Charis Corp common... i0 Mar 
7% preferred 30 2% 3: é Cherry Burrell) common. _5 May 
Baldwin Rubber Co com.1 ~~  =-~--| ---~-- Chesebrough Mtg __.__25 ¢ 9 June 
Bardstown Distil) Inc. ___1 - 2% 23 3 Chicago Flexible Shaft Co 6 ‘ Apr 
Barium Stainless Steei.._1 ; y ’ Chicago Rivet & Mach___4 3 ; y June 
Bariow & Seelig Mig— Chief Consol Mining ‘ é Jang 
$1.20 conv A com Childs Co preferred____100 June 
Basic Refractories Inc _-.-.1 7 ‘ Cities Service common__ 10 Feth 
Baumann—See “Ludwig” K 1 Feb 
Beau Brummell Ties Inc__} ; , ye 7 % June 
Beaunit Mille Inc com__10 Fety 
$1.60 conv pref 20 
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Automatic Voting Mach __ 

Avery (B F) & Sons com_5 
6% preferred w w_...25 
6% preferred x-w....25 
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For footnotes see page 3629. 
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v 
STOCKS Last Range Stnce Jan. 1, 1941 sTOCKS Last Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par! Price |Low Htgh\| Shares Low Htgh Par| Price |Low High| Shares Low Htgh 

Cities Serv P & L $7 pret.° __ A Se eT 89 Mar; 104 Mar | Emerson Elec Mfe.......4 41g 4 4344; 3,000 2 Feb 4% June 

preferred... .......-*|------ 91% 92% 80} 789% Feb| 102 Mar] Empire Dist EF! 6% pf 100/-.-.-./----. ----- | eenend 80 Apr} 85% May 

City Auto Stamping - occese oneee edethh ncoustl 5% Mar) 6% Jan | Empire Gas & Fuel Co— 

City & Suburban Homes 10/._....)..... ---.--| ------ 5% Jan 6% Feb 6% vreferred__..___ 90% 90%) 30| 67% Feb| 95 #$=Mar 

Clark Controller Co---- - a ae ae 15% Feb] 17 Jan 64% preterred____. aS 90% 90% 10} 70 Feb| 95 Mar 

eee eee See \% May % Jan 7% oreferred......- ton} 91%) 91 91%) 250) 68 Feb| 97 Mar 

Clayton & Lambert Mfg..4/....../..... -----] -.---- 5% Jan 8 May 8% oreferred_____ ile 91% 91%! 25| 72 Jap| 95% Mar 

Cleveland Elec Ulum....*| 36 35 36% 250} 35 May| 41 Jan | Empire Power part stock *|-..--.|----. ----- pow 21% Apr! 224% Mar 

Cleveland Tractor com .._*/_._-.-|_-.-- nage nema 3% Apr) 5% Jap | Emsco Derrick & Equip__5|------|----- -----| ------ 5% May 8 Jan 

Clinchfield Coal Corp __ 100 2% 2% 2%] 1,000 2% Jan 3 Feb | Equity Corp  — eT % 516 4%) 1,500 46 Apr % Jan 

Club Alum Utensil Co_..* 1 1 1 300 1 June 2% Jan $3 conv preferred__ .__. 16 14 16 450} 13 Apr} 20% Jan 

Cockshutt Plow Co com..*/____--|.._-- cuenel occentlgnncemunsieedaamenl ie ea Ae Phae é6ned! oxeecie 1% May 3% Mar 

Cohn & Rosenberger Inc.*|____ __ ccnkt nan el ween - jan} 9 Mar| Eureka Pipe Line age _eanek 22 822 50| 214% Mar) 28% Jan 

Colon Development ord-.-- 1% 1% 1%! 1,500 “% Jan 1% Mar | Eversharp Inc com_._..-_1/------ 2 2 100 2 June 3 Jan 
6% conv preferred.._.£1/_._.-_- dain sah. ig api soa de 4% May| 4% May | Fairchild Aviation._____- | oe dem enead deeneel 7% May| 10% Jan 
orado Fuel & Iron warr - 2% 2% 2% 800 2 May 4% Jap | Fairchild & Airpiane_1 2% 2% 3 2,000 2% Apr 4% Jan 

Colt’ Patent Fire Arms.25/____ _- 72 73 200| 70% Apr| 82% Jan | Falstaff Brewing____.___ 6 6 | 100 5% May 7 Jan 

Columbia Gas & Eleo— | Fanny Farmer Candy___.1|------|----- -- eee] scoses 195 May| 25% Jan 

a a 56 %4 270] 53 Feb| 60% Mar] Fansteel Metallurgical. __*|------ 7% 7%! 300 6 Apr} 10% Jan 
| Columbia Ol] & Gas__--- ae 1% 1%!) 1,500 1 Feb 1% Jan | Fedders Mfg Co__...._. 5 7% 7% 7) 300 7 # May 8% Jan 
|| Commonwealth & Southerp Fed Compress & W'h'se 25|------|----- -----| ------ saonuuni ain aPron: 

Warrants _._........... 164 164 ‘sa) 2,400 I¢g Jan 14g Jan | Fiat Amer dep rots__.... |------ 19 19 | 100 9 June} 19 June 

Commonw Distribution..1)_._-_--. 1 1 400 1 June 2 Feb (Phila) . 10) - ----- 60% 60%) 10; 58% Apr] 69 Jan 

Community Pub Service 25 ____-_- 18% 18% 50| 18% May! 24% Jan | Florida P & L $7 pref.__.*| 127 125% 127 150} 1114 Feb| 129% May 

Community Water Gerv..1]....../..... -..--] -.---. 4 May \% Jan | Ford Motor Co Ltd— 

Compo Shoe Mach— Am dep rete ord reg _.£1 1% 1 1%) 600 1 May 1% Apr 
V toext to 1946______- | 10% 10%} 100) 10% May| 13% Jan | Ford Motor of Canada— | 

Conn Gas & Coke Secur— Class A non-vot_____ Ag” ER 10% 10% 100 9% Jan) 11% Apr 
Common.......-.---- , ae w¢-sel aaputs \y% Mar 4% Mar Class B voting__.____- ndengugioqesd seamel ncaa 10 Feb] 11 Jan 
$3 preferred_.....---- atieetloness s0éaeh anand 3344 Mar| 33% Mar | Fox (Peter) Brewing Co-__5j ------ soon... e000) apenee 19 Apr| 23 Feb 

Conn Telep & Elee »Corp_-1 1 | 1 1% 300 1 Apr 2 Jan | Franklin Co Distilling. ...1 34 34 | 1,300 % Jap % Mar 

Consol Biscuit Co.--.--- tie tateeaed,.. dhseel «xonae 1% Jan| 2% Feb| Froedtert Grain & Mailt— 

ConsolG EL P Baltcom.*| 5814; 56% 58% 900! 55% May| 73 Jan GOR... nc coesecalleocees 8% 8% 100 8% May 9% Mar 
444% series B pref__.100)_____- 115% 116 60/115 May] 119% Jan Conv partio pref.... 15) 18'4| 18% 18% 200] 18 May} 20% Jan 
4% pref series C__..100|______ 109 109% 40} 105 Feb| 110% Jan | Fruehaef Tralier Co_-___- 1] 18%| 18% 18% 100} 17 May| 22% Jan 

Consol Gas Utilities_-_-- eee: 1% 1% 500| 1% May| 1% Feb| Fuller (Geo A) Cocom.. 1|------ 45 45 25| 34 #£xFeb| 49 Apr 

Conso! Min & Smelt Ltd_.5)____-- 21% 22% 100} 21% June} 25% Jan $3 conv stock.___.__._ See 34 35 50} 28 Feb] 36% May 

= Retall Stores_-..-- AR FRE a eee 3 Mar 3% Jan 4% conv preferred__.100) 57 54% 57 125} 50 Mar] 57 June 

sscecee ine annelotesn“cneedl onescel Ee Jan} 105 Apr | Gamewell Co $6 conv pf. _*|------|----- -----| ------| 90 Jan} 95% May 
comme Royalty laa 1% 41% 100 1% Feb 1% Jan | Gatineau Power Co— 

Consolidated Steel Corp *|____-- 5% «6 400| 5% Feb| 8% Jan 5% pref et i ccenagltqnos asoos) seossis 52 May| 65% Apr 

Continental Gas & Elec Co Gellman Mfg Co com....1|------ 5% K% 200 4g June 1% Jan 
7% prior pref....-... 85 86% 60} 85 June; 98 Mar | Genera! Alloys Co_-_-..__. 131g | 1316 = 1316 100 % Feb 1% Jan 

Continental Of] of Mex..-.1/....../...-. ~...--] -.---- \% Feb % Mar Lta— 

Cont Roll & Steel_.-.--.- | PREP RPT? eee 6% May| 8% Jan Amer dep rots ord reg. £1| ---- -- 4 4%4| 1,000) 4 May] 4% Apr 

Cook Paint & Varnish....*|-____- 9% 9% 100} 9% June} 11% Jan | Gen Fireproofing com .___*| ------ 12% 12%) 100) 12% May!) 16% Jan 

per-Bessemer com ...*/.____-. 7 7% 300 7 May; 11 Jan | Gen Gas & E) $6 pref B_.*| ------ 77 77 | 10} 40 Jar 91 Mar 
$3 prior preference....*'.__.../___-- PERSE! PESOS es 30 Apr| 37 Jan | General Investment com. 1 % \% \% 300 % Jap \% Jan 

Copper Ce..-..-- 5 5% 5% 800 4% Feb 5% June $6 preferred - #------ eecee ences woe-ee 52% May| 55% Jan 

Cornucopia Gold Mines 50 _____- Chast ene. once % Mar % Jan | Gen Outdoor Adv 6% p10 posanelows ee eases enone 77% Apri 83 Jan 

|| Corroon & Reynolds.....1)..__-- 1% 1% 100 1 Jan 1% Mar | Gen Pub Serv $6 pref____*,------ 23% 23% 10; 23 May! 31 Jan 
Su preferred A........°%|...... 8544 85% 20; 70 Jan 86 May | Gen Rayon Co A stock__ “° paccucleesoe seene | encsnn % Jan % Jan 

Cosden Petroleum com... 1)____-- 1 1 100 % Jan 1% May | General Shareholdi D 
5%, conv preferred....50)______ 7% 7% 100 4% Feb 8 Apr CFE 516 516 300 \% Apr 6 Mar 

Courtaulds Ltd— $6 conv preferred_____. a eT 45 | 10} 45 June; 61 Jan 
Pn cnatilcdéusesicenve <0b6e) wosnms 2% Feb 2% Feb Tire & Rubber— 

Creoie Petroleum... ...-- 15 15 16%| 3,800} 12% Mar) 17% May 6% preferred A___..100) 104 104 104 50)r101% Mar| 108 May 

Crocker Wheeler Elec....*/_____- 4% 4% 00 3% May 6 Jan | Gen Water G & E com___1|------ wore coses| co---- 10 Apr} 10% Apr 

Croft Brewing Co_....-- Sa eee Pte eS & % Jan “4% «(Jan $3 preferred__________*|------ 0 41 50; 40 May| 43 Mar 

ee ee we ccalscnce daceel cencas % May 1% Feb esa Power $6 pref___*|------ 108 109%) 250} 98 Jap; 110 Mui 

Crown Cent Petrol (Md) -5 2 1% 2 500 1% May 2% May | §$65 preferred_________. Becccwcleccee cocee | ------ 90 Jan| 1004% Mar 

Crown Cork Internat A..* 434 4% 4% 700 4% Jan 4% Mar | Gibert (A C) common._-_*}------|----- ----- | ------ 5 Apr 6% Mar 

Crown Drug Co com... .25¢} _____- 1516 1616 100 ig Apr) 1% Apr "ae See weese eecee| scores 45 Jan} 49 Mar 
re LO ae ee eee 20% Feb; 22% aus Gilchrist Co___.._.__._- _, 3% 3%! 100} 73% Jan 3% May 

Cr Oll Ref com.....- Se aa ey lug Apr an ding MeBean | _Seecoes Seece cHcen| coves dineoequeenes ooseane’ 
36 preferred_.-....-... SE ae aa 5 m Feb 3” May ae ‘Alnen hehe” 11% 9% 114) 28,000 8% Feb) 11% June 

Cuban Atlantic aiugar==2-8 6% 6% 6% 300 5% Jan| 6% May | Godchaux Sugars class A_*|------|----- worne| cores 19% Feb) 25% May 
eT ee ee ee 1 Mar 1 Mar Chass — Siboe erat aaneeslences ‘nenedl seunnd 4% May 74% Mar 

Curtis Light's Lue oom 2.50 Te ae HG: 1% Jan 1% Jan|  §7 preferred....._.__. ee tees. “eae aula 94 May] 99 Jan 

Curtis Mfg Co (Mo)....- neds tine: > dkiell sapped 7 May 7% May aseie Conso] Mines. _1/------ lie 16 200 Nie =Jan lye Jan 

Darby Petroleum com-.-.-5|-___--- 7 7% 400 3% Feb 7% May | Goodman Mfg Co.__..._50|------ stone étaes | =----- Pe Tee 

Davenport Hosiery Mills.*|......)....- -.---] -.---- 18% Feb| 20 Mar | Gorham Inc ciass A_..._- Mbecdscslesdns “See nel eee =: 1% Mar 1% Apr 

Dayton Rubber Mfg-.--.-- Bee ET Re eee 8 May! 12 Jan $3 preferred _.______- _ 24 24 275| 14% Jan| 24 June 
Class A conv_._.-._- 25 24 25% 180| 24 June} 28% Jan | Gorham Mfg common. .10)------ 25% 25% 100} 25% June| 35% Jan 

Decca Records common. 1! 6% 64% 6%) 1.000 5% Feb 6% Apr | Grand Rapids Varnish___1|------ 4% 4% 100 4% Mar 5 Jan 

Dejay ees eoncee ; oe tani. dole eames 2% oi —_ Gray Mfg Co..._...._- 1f]-----. 34% 3% 200| 3% Apr 6% Jan 

Dennison Mfg eS 1% 61% 200 1% Feb ar | Great Atl & Pac Tea— 
$6 prior pref_.......-. as 44% 45% 100| 35 Jan| 50% Mar Non-vot com stock....*| 9944) 99% 99% 25| 97 Apr| 105 Fen 
8% debenture. -_..... Ditétsttinaess. weanet aacusate 99% Feb| 107 Apr 7% \st preferred .__100|------ oe 128% Feb| 132 Apr 

Derby Oil & Ret Corp com*| -....- enke:. <ebval peetan 1 Jan| 1% May | Greater N Y Brewery_--_! % % % 700 % Jan % «Apr 
A conv preferred.-_....*|..._.- aS ee: 29% Mar! 36 May | Gt Northern Paper __._26/------ 38 38 50| 36% May; 42 Jan 

Detroit Gasket & Mtg 221 ay Leones. ogeuel entees 8% Apri 10 Jan Greenfield Tap & Die. __.*|------ 7% 7% 100} 7% May| 10% Jan 
6% preferred w w....20/_____- 18% 18% 200 17% Jan| 18% June Grocery Ste Prod com. .36 paeese 1% 41% 200 1% Mar 1% Apr 

Detroit Gray Iron Fdy..-1|_._... _..-- aticta al shindintetn 1% Feb 1% Jan §Guardian Investors. . 3! wonn-- -----  -----| ------ tg9 Mar 4% Mar 

Det Mich Stove Cocom..1]/_..... _.... -..--} -.---- 1% Jan} 2% Apr Gulf Ol! Corp__.. ..--- 34 32% 34 2,600 29 Mar) 35% May 

§ Detroit Paper Prod-..-.. Set eee SESS FEN lig May % Jan; Guif States Util $5.50 - - ae 109 109 10; 109 Mar| 110% Feb 
troit Steel Prod.....-. RETR yerengeaesies:: gtncraty 17 May! 21 Jan $6 preferred 113 112% 113% 80} 111% Jan) 115 Jan 

De Vilbiss Co common..10)____--|_.... —-..--} -- OE see, ag A Gypaum lined Alabastine* asennad sseen. enewel sencnd 2% Mar 24% Mar 
7% preterred........ SD See Cees 11 Apr} 11 Apr | Hall Lamp Co .__...._ _t/------ 4% 65 200 4% May 8% Jan 

Diamond Shoe common..*}______|_.... -..--| -.---- 10 May| 12% Jap | Hammermili Paper.___- Sipncesalsnnce. sanes] cocson 20 Feb| 254% Jan 

Distilled Liguors..-..-.- RAS (RRC ae! eget: 1% Mar 1% Mar] Hartford Elec Light__-__25|------ tite. denent saogen 54% May! 65 Jan 

Diveo-Twin Truck com_.1/______ 5% 6% 200 5% Feb 7 May | Hartford Rayon vto_...1|------ % % 100 4% May ‘i, Jan 

Dobeckmun Co eommon.}|_____-|..... -._--| ------ 3% May 5% Jan| Harvard Brewing Co___-_'|------|----- wocesl sesees 1% Apr 1% Mar 

Se RE: SS Ces) re Hat Corp of America— 

Dominion Steel & Coal B 26 Se: pee siaial eal 4% May 6 Jan B non vot common...-! 5% 5% 5% 100 5 Mar F 5% Jan 

EE EC icncandatiee laccoce 61 70 130} 61 June] 76 sar SO eee” ee ee eee 17 May! 26% Jan 

Driver Harris Co....--. io ee 29 #30 300} 21% Feb) 30 June | Searn Dept Stores com__5|------|----- -----| ------ 1% Mar) 2 Jan 
7% opreferred_....-- De Scie ngteal aiaeake 110 May} 111 Jan 6% conv preferred... 50} ------ Jeune), seaeel sarees 20 Feo| 25 Jan 

Dubiiier Condenser Corp-1} 234) 2% 2% 200; 2% Apr) 3 Jan | Alecia Mining Co__-.--- 25e| 534) 5% 5%) 2,900) 4% Apr) 6% Feb 

Duke Power Co....-.- 100; 74 74 75% 100| 72% Apr) 76% Jan | Helena Rubenstein wo] aceeos 9 May; 12 Jan 

Durham Hosiery cl B com */______ FRR! FECPEE OR Re FS PEER OP beagle 100 9% May! 10% Jan i x 

Duro-Test Corp common.1 6) ye 900 1346 May 1% Jan| Geller Co common......2|------|----- -----| ------ 7% May; — ar 

ee ts cancel shsoun 6% Mar 7% Jan i ea ie meer 25 Feb) 26% Feb 

Eagle Picher Lead-_.---- 10; 8%; 8 8%| 1,500) 744 May| 10% Jan Preferred ex-warr $6) ..---.|-.--- eased) coveve 26 Jan} 26 Jan 

East Gas & Fuel Assoo— Henry Holt & Co part A_.*|------|----- ----- wacc-- 4% Avr 5 Feb 

mon.........---.- pe 1% 1% 1%] 1,700 1% May 3% Jan | Hewitt Rubber common. _5|------| 10% 10% 300} 10 Apr| 13% Jan 
444% prior pref....- 100; 49 4 50 75| 48 June] 68% Jan | Heyden Chemical ....10) 73 70% 73 100} 65 Feb) 77% Jan 
eet 100} 33 30 33% 550| 30 May| 42 Jan | Hoe (R) & Co class A__.10|------|----- -----| ------| 84 Feb) 10% Jan 

Eastern Malleabie Iron .25 cane Ss eithar~ aeneael macau 11 Apr} 13% Jan | Gollinger Consol G M___-5|------ 8% 8% 200} 8 May 9% Apr 

Masters Bente’ Catp....26%}....-cjene-c 222-2] -22--- Sie Apr ‘4s Jan | Holophane Co common. .¢ cidesalisnu’ esheal acound 11% Jan} 15% Apr 
$7 preferred series —— Se paaéal Serge ai 12% Apr) 15% Mar | Borders, Inc..........-°|------|----- -----| ------ 13 Apr 13 Apr 

preferred series B_..*|_____- |} 13 13 25| 12% Apr; 15% Mar | Hormel A ng ey rn pe nmee  omeee Y saan 31% Apr| 33% Feb 

Easy Washing Mach B_-.* 3%| 2%K% 3% 200; 2% May 3% Jan | Horn (A C) Cocommon._l|------|----- ----- | aeeeee 2% Mar! 2% Feb 

Economy Grocery Stores.*|_____- | 12 12 50| 11% May| 1214 May | Born & Hardart Baking__®|------|----- abxeel aaewe apghddseiel- okesgemgon 

Elec Bond & Share com_.5 2% 2 2%| 25,200 2 Apr 4% Jan | Horn & Hardart__...._- "(Se Seen eeore| ------ 25 May) 31% Jan 
$5 preferred......-.-.- , oe 55 56 400} 51% Mar| 65% Apr 5% preterred.___... sci tn weose one -s| ------ 113% Feb) 114% Apr 

preterred.........- *| 58%) 58 59%| 2,300! 57% Apr| 70 #£Apr| Subbell (Harvey) Ine....6|------| 17% 17% 100 16% Feb) 18 Jan 

Elec P & L 2d pref A..-... _ Se 7% 8 300 7% May! 13 Jan | Humble Ol] & Ref_...__- e| 59%| 59 60 | 2,900) 6&2 4 Apr} 63 Jan 
i ew eat ell edkicahals 532 May| 1% Feb | Hummel-Ross FibreCorp5| 5%| 5% 5% 400; 5% May) 6% Jan 

Etectrographic Corp_-_--- | EL SPSS ees 11% Feb| 12% Jan | Hussmann-Ligonier Co.. *|------ hres whens Dah ainen 644 May! 74 Jan 

Elgin Nat Wateb Co....1/| 28%, 28% 28% 50| 27% May| 32% Mar] Huyler’s com.--.-......-.- ES ee | ecens= % Feb 1 Jan 

V tc for lst pref....-..- Becccee 4 4 | 50 4 June 7 Jan 
* ‘ 
| 
| | 
hes i | 
For footnotes see page 3629 
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STOCKS Last Week's Ranee| for Range Stnce Jan. 1, 1941 sTOCKS Fim | Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Cont.nued) Sale of Prices Week 
Pat| Price Low Htgh| Shares Low High Per| Low High) Shares Low High 

Hy4dro-Electric Securities ° eet yg Jan| 1% Feb | Merchants & Mtg cl A._.1|___- einicell cou 3% Mar| 4% Apr 
Hygrade Food Prod.....5 1% 41% 700 1% Feb 1% Jan Participating preferred. *| _- at sangha’ arta compan 28 Feb) 29% Apr 
Bygrade Sylvania Corp. * ; 31 Feb} 38 Jan | Merritt Chapman & ad 4% 4% «6 700 3% Feb 5% Jan 
Ulinols lowa Power Co.. .* 1% 1h 200 1% May 3% Jan ET A cebulcamne . doarian melee % Mar % Mar 

6% copy Cowal | 26 27 700| 24% May| 35 Jan 4%% A preferred...100| 92% 0% 92% 400; 78 Feo} 100 May 

Div arrear ctfs_....... | 4 4% 600 3% May 7% Jan | Mesabi Iron Co........-. 1 sg 4% "18 500 % May % Jan 
[ilinots Zine Co..---. --- ° ; 10 10 100! 9% Apr| 12% Jao | Metal Textile Cusp. 39 eevctinness =se0l apn eadl 1% Jan) 2 Apr 
Imperial Chemical Indus— Partie preferred ...... pated E o] -<---- 33% Apr; 40 Jan 

Am dep rets regis... .£) | 2% Mar 2% May | Metropolitan Edison— | 
Imperia! Ol! (Can) coup..*| 6%; 6% 6%| 2,700) 5% Jan) 7 Apr| $6 preferred........-.- wo----|-----  -----] ---2-- 108% Jan) 112 Apr 

PD -nssceeses *| 6% 6%) 200 6 May 7% Apr | Michigan Bumper Corp--1|-- | 14 4 100 4% May % Jan 
imperial Tobacco of Can.5 | Z sis 7% Feb| 9 Apr | Michigan Steel Tube-_.2.50) - - locnen  s0eeel eaten 4% Apri 6% Jan 
Imperial Tobacco of Great Michigan Sugar Co....-. ° 4 ‘ 4 100 4 Feb 1% Mar 

Britain & Ireland... £) . : 7 #=May 9 Jap | ee 10} _- 54% 5% 300 3% Jan 5% Mar 
Indiana Pipe Line.-.-.- | 4% 4 4% 1,300 2% apr 4% June | Micromatic Hone Corp_--.1)_- 6% 6% 100 5 Feb 6% Jan 
Indiana Service 6% pt. 100) 17% 17% 10| 13% Jan| 21% Jan | Middle States Petroleum— 

7% vpreterred...---- 100) A a -..| 14% Jan] 24 Jan ne 6 6 Ct ccacenes aS ae SP: 2% Apr 3% May 
Indian Ter Uium Otl— Class B v ¢ @......... 1 . o <0] cocers % Apr % May 

Non-voting class A..--1 % Jan % Mar | Middle West Corp eom ..5) - - - - 4% 5 600; 4% May 6% Jap 

OS) EEE 1 % Jan % Mar | Midland Ot] Corp— 

Industria) Finance— $2 conv preferred _____- , = 7 7 260 6% Apr 8 Mar 

V te common. .-.-.----- ] ’ , Sig Feb % Jan | Midland Steel Producte— 

7% oreterred.---.-- 100 ' : 9% Mar! 12% Jan $2 non cum div shares.*|.._.---|----- -----| ------ 16 Apr} 18 Jan 
insurance Co uf No Am.10) 71%) 71% 72% 950| 64% Feb| 73% Jan | Midvale Co...-...-...-.-. *; 116%] 114% 116% 225} 108% Apr) 117% Jan 
rect mw hy 4 Mach * 17% 17% 100} 174% Mar) 20% Jan | Mid-West -y“weesneee pcere 1% 1% 500 1% Apr 1% Jan 

pternut Hydro Elee— Midwest Oi] Co........ cadchares 7% 7% 100 7 Feb 

Pref $3 50 series_---- S| 4% 3% 44% 300} 3% May! 7% Jan | Midwest Piping & as ES cdc” teal aa 713% OFeb 14% Feb 
(nternat Industries Inc- --1 1% 1% 300 1% May 2% Jan | Mining Corp of Canada. .* a Aa ----] ------ "1¢ Jap “% Apr 
Internat Metal Indus A-.* ; ae ates 4% Feb) 65% Apr | Minnesota Min & Mfg.- 45 47 48 200| 45% Feb) 55% Jan 
Internat Paper & Pow warr 1% 1% 1%! 2,400 1% Apr 2% Jan | Minnesota P&L7% 160 earectleeccs case] eoeces 83% May| 93 Mar 
international m— Mississippi River Power— 

Coupon shares. -....-- . 9% 9% 9% 800 8% Jan} 11 May 6% preterred__....- a a be 115 Apr} 116% Jan 

Registered shares. ---.- ? . apieeiee 9 Mar} 10% May | Missouri Pub Serv com_.* 4% 4% 4% 300 3% Jan 4% June 
international Products... * ‘ 3% Feb 4% Feb | Mock Jud Voehringer— 

Internat Safety Razor B.* saa %e May % Mar Common. ..-......-2.60] -- ---- acces cece] cocces 7% Jan| 9% Mar 
International Utility— Molybdenum Corp-..-..-.- 1 6 5% 66 500 5% Apr 8% Jan 
au & o ecccccccece=- . SRE See ese 4% Mar 6% May | Monarch Machine Tool_.*|.-----| 30 30 100} 29% May; 36% Jan 
ass B. .. .ccccccee-- } “ mR ‘ne Jan 416 Jan | Monogram Pictures com_.1| ------ 3 % 300 4% Mar % Jan 
$i "6 preferred ......-- 7 13 12 12 200} 10% Mar; 14% Apr | Monroe Loan Soc A_...- nbs 15 1% 500 1% June 2% Jan 
3 50 prior pref ...-.-- *| 30 30 30 100} 28 May! 34% Jan | Montana Dakota Util_..10 ay! Cea See 11% Mar! 11% Mar 
international Vitamin. ..1 4% 4 4%] 2.200 3% Apr 4% June | Montgomery Ward A__..*| 161%4| 159 161% 290) 1 Feb} 174 Jan 
Interstate Home Equip--1! 8 %4 8% 8% 200 8% May! 10 Jan | Montreal Lt Ht & Pow-__®*|------ ---- -----] ------]| 14% Apr] 18% Jan 
Interstate Hosiery Millis. -_* : sas _..| 10% May] 12 Mar | Moody Investors part pf_*|------| 16 16 25} 15 May| 26 Jan 
Ipterstate Power $7 pref.* cael 1 Apr 3% Jan | Moore (Tom) Dist Stmp_1| ------ cence +s0=6] -ecees Jap ig Jan 
Investors Royalty -.----- J M4 4 500 “%e Feb % Jan | Mtge Bank of Col Amshs-_ |------|----- -----| ------]-----------|--------- oo 
Iron Fireman Mig vtc...*| 17 16% 18 1,050} 15% Feb] 18% Mar | Mountain City Cop com_5c 2% 2% =2%| 6,800 214 June 3% Jan 
Irving Air Chute.......- 1 9% 9% 9% 400 9% Apri 14 Jan | Mountain ee er ee 5% Jan 6% Apr 
Italian Superpower A....* 2 & lig May % Feb ! §Mountain States Power— 
Jacobe (F L) Co. ....---- 1 1% 1% Ly 200 1% May 3% Jan I 12% 12% 12% 100 12% June; 15% Jan 
Jeannette Giass Co....-.- ° “ x Pepe: % Jan 1% May § Mountain Ste Tel & Tel sé0 _ -. 182% 132% 30 130% May! 140 Mar 
Jersey Central Pow & Lt— Murray Obio Mtg Co- e| 10%! 10% 10% 100, 10% June| 12% Mar 

64% preferred. -_--- 100 92% 92% 25| 92 May| 97% Apr | Muskegon Piston Ring.2%|------| 10% 11% 450} vy% May| 17% Jan 

6% preferred. ...... 100} 99%| 99 99% 120} 98 Apr 104% Jan | Muskogee Co common_-..*|------|----- -----| ------ 5% Mar| 7 Apr 

7% preterred....... 100} __ 104 104 10| 103% May] 110 = Jan 6% erred ~ 100} - - o. cones ooadien 67 Jan} 71 May 
Johnson Publishing Co- _ 10] dewcdu. ceacall ovecieeee --------- | Nachman-Springfilled....°| 1134; 11% 11% 100} 10 Apr) 11% June 
Jones & Laughiin Steei_100) 29%%| 26 29%] 4,900) 24 Apr! 37% Jan | Nat Bellas Hess com eee ‘| 516 516 700 Sig May % Jan 
Julian & Kokenge com. _* _.. .....}......| 234% Feb] 23% Feb | National Breweries com_.*|------|----- -----| ------ 14 May| 17% Jan 
Kansas G & E7% pret. 100 -| 116% Jan} 118 Apr | National Candy Co_..._.*|--.---|----- -----]| ------ 6% May| 6% Apr 
Kennedy's Inc.....--.-- 8% 8% 200) 7 Feb} 9 Jan | National City Linescom.i} 12%) 12% 12% 300) 12% May| 14% Jan 
Ken- Rad Tube & Lamp A * a age Rs nae 3 Feb 4% May $3 conv preferred 39%| 39 39% 250} 38% May| 44% Mar 
Kimberly-Clark 6% ptf. 100 san asdeconggupeeeitieonesanee ational Container (Del).1|------| 10'4 10% 200} 10% June] 12% Jan 
Kingsbury Brew wee . E ye May % Feb | National Fuel Gas x 10%; 10% 10%] 4,800) 10% May) 12% Jan 
Kings Co Ltg 7% pt B.100 _..| 69% Apr] 76 Mar | Nat Mfg & Stores com__-*|------!--- na od cncken 24% Feb) 2% May 

6% preferred D_...- 00} : i "| 51% Feb| 64 Jan | National P & L $6 pref...*| 98'4| 98 98%4| 1,050] 87 Feb] 99% Mar 
Kingston Products_._... } i“ 1% 400} 1 Feb) 1% Jan | National Refiningcom_..*| 2%| 2% 2% 100} 2% May| 2% June 
Kirby Petroleum. -_---_- a 2 2 100} 1% Jan| 2% Feb | Nat Rubber Mach.......*|--.---| 4% 4% 500| 4% Jan) 4% Jan 
Kirki'd Lake G M Co Ltd_1|__- scar kane a: % Apr % Jan | National Steel Car Ltd___* 2424 50] 20% Mar| 25% Jan 
Kelin (D Emil) Co com..*|_- aiteate, tase 12 May| 14 Feb] National Sugar Refining.*|------| 7% 7% 200) 7% Apr) 9% Mar 
Kleinert(1 B) Rubber Co. 10} - [ 9 Apr| 10% Jan | National Tea 5%% pref_10|------|----- -----| ------ 6% Feb) 8% Mar 
Knott Corp common..... 1}. 3% 3% 200 3% June 3% May | National Transit 12.60|------| 11% 11% 300; 10% Jan} 12% Jan 
Kobacker Stores Inc... .- *| 12 12 12 50] 10 Mar] 12 June | Nat Tunnel & Mines....*|} 2%! 2% 2%| 2,300) 2% May| 3% Jan 
Seppere Co 0% pref...100) 97 95% 97 160, 94 Apr| 104% Jan | Nat Union Radio... ..~30c|------ “es he 100 % Jan % Apr 
Kresg. Navarro ° 10% 103 100} 9 Feb 1 

4% conv ist pref....100)- : -_| 50 Apr| 50 Apr Senensna Fou 7% poet ide a 110 110 50 10935 May 11634 Mar 
Kress (S H) special pref_10) _- 11% 11% 500; 11% Apr! 13% Jan | Nehi Corp Ist preferred _ = caw - occctlessskteias tagueneint ° 
Kreuger Brewing Co. ..-.- : 4% 4% 100 4% Apr 5% Apr | Nelson (Herman) Corp._.5 —— “ee étol saanaa 3% May 5 Jan 
Lackawanna RR (N J)_.100) 42 42 42 10} 37 Jan| 42 Jan | Neptune Meter class A ae ee . venenl 5% Feb 8% Apr 
Lake Shores Mines Ltd.__1|_. 10% 11 1,600] 10% May| 14% Jan | Nestle Le Mur Co cl A_..*|------ h 34 10 % Jan % May 
Lakey Foundry & Mach..!\_- 3% 3%| 500) 3% May| 5% Jan | Nevada-Callfornia Kleo— 

Lamson Corp of Del... - 5 : ood Geayon % Feb 1% May eee ree ee eer ee 4 Jan 5% Mar 
Lane Bryant 7% pret..100|.._ . | 98% Jan; 104 Apr 3% cum 4% soocsees ly cannon a 40 50| 36% Jan) 41% Jap 
8 8 8% 200 8 June; 10% Jan | New Engl Pow Assoo..__* -- hétgns ae eosone 3% Apr 6% Jan 
smn =i lhe: Boylan 4001 12 Maar] 1834 Feb 

o - e aee «ee o @ sno vctéce oa eee seeecece 
A Phe 88 ae ie Os: A. AP Now Reciana eld Fei i60 2.2.) 110% 11234 ~~""30] 110% dang 12955 Jan 
2 fe reall smeans % Feb % Feb | New Haven Clock Co____®|----- 4 4 100 3% Apri 5% Mar 
ee © -..-| ..-...| 6% Jan| 7% Apr | New Idea Inccommon...*|------| 15 15% 400; 1334 Feb) 15% Apr 
3% 2% 3%} 18,200 2% Jan 3% June | New Jersey Zinc -725| 62%] 62 63 1,550} 61% May| 68% Jan 
Leonard Ol] Develop. ..25| - -- - 4 800 43 Jan 316 Jan | New Mex & Ariz Land___1 1% 1% 1% 100 1 Jan 1% Mar 
Le Tourneau (R G) Ine-_1| - - 29% 3034 300} 23% Feb| 30% June | New Co oy, “Tie: Dipper: PRR. 29% Apr| 29% Apr 
Line Material Co........6)-- 6% 7 55 6% June] 8% Jan|N Y Auction Co com._...*|---- sae “sig wee panaeee 3% Jan) 3% Jan 

Lipton (Thos J) ino— N Y City Omnibue— 
m. Bey pba: oe 1... woceun 1534 ao = - Warrants........______ ie ‘ oso) <--02= 6 Mar) 6 Mar 
D.... . o« ar an | NY uras Rosari j 16 16 50 r 

Locke Steel Chain. .....- 6| 15% 13% 153 800; 13% Feb) 15% June | N + beeen = $ % 7% 7% 100 ” Feb a: Jan 
Lone Star Gas Corp.....*| 8%) 8% 8%) 3,900) 8% Apr) 10% Jan | NYPr& Lt7% bret-100 Ree ene as Poe 107 Apr| 116% Jan 
Long Island Lighting— $6 preferred 9 99 98% 99 30| 98% Jume| 105% Jap 

Common...........--. ae 7) 44} 2,200 % May % Jan N ¥ shipbuilding Gorp_. 

7% pref class A_.... 100} - - 21% 22% 100} 21% June|] 31% Jan Founders Shares _ 1} 27 26 27%| 1,750) 22% Apr) 29% Mar 

6% pref class B__--- 100} - - 20° 20% 75] 20 June] 28% Jan | New York State El & Gas— 

Loudon Packing... ..... eo] 61%] «1% «1% 100| 1% Jan| 2 April 6%% preferred. eéake-- suesdh onunae 104% Apr| 107% Jan 
Louisiana Land & Explor.1} 5'%| 5% 5'| 1,000) 4% Feo) 5% May | New York Transit Co_-__5|------|-----. -----| ------} 6% Jan} 8 Mar 
Louisiana P & L $6 pret__*|------ same _..| 106% Apr Feb | N Y Water Serv 6% pf.100| 27%| 26% 27% 100] 26% June| 42 Jan 
Ludwig Bauman & Co com®| - - - - - n]--0-- o-a] cccesdipapeenéegationssndeener Niagara Hudson Power— 

Conv 7% lst pret... .100} - - - - - - woul wsecas 25 Feb) 27% Feb Common..__.....___ 10} 2%| 2% 2%] 7,600; 2% Apr) 3% Jan 

Conv 7% ist pf v t ¢. 100). - - - ae ae 214% Mar) 25% Jan | 6% ist preferred_...100| 68%} 66'4 65%) 225) 61 May) 79% Jan 
Fe Aen Corp common. .._5| - - 18 18 100; 18 June} 24 Jan 5% 2d preferred_____ 62 59 62 20| 56% May) 65% Jan 

ae See ONS, Fae Mar Bl hw leg 200 liss Feb I64 Jan 

erred... oad dns Gali ode 49 Apr|N are— ie 
Manischewita(The B) Co_*| - - - - - - e~ece osuwel cose csieeeeneesaneneenenee oy pawl oo Se © ARES 3% 3% 200; 3% Jan) 4 Feb 
Mapes Consol Mfg Co...*| - - ----|--- -- atewih jeneed 24% Apr} 26% Jan Class A preferred... . 100) - - - - - - ion sina one ae Jan} 92 Apr 
Marcon! Int! Marine Niles-Bement-Pond_.....*| 47 45% 47 1,400] 45% June| 60% Jan 

Communication Co Ltd_| ------|----- ood ensued 2% Apr| 2% Apr | Nineteen Hundred Corp B 1|\------ ---- -----|------| 8% May} 10% Jan 
Margay Ol! Corp........ _ ; oss] ossnael . S05 ee oe Jan | Nipissing Mi ° et ai 34 34 100 % Feb % Jan 
Marion Steam Shovel... .*| - - -- - - 3% «3k 100} 2% Feb) 6 Apr | Noma Electric...__..... eae 3% 3% 200; 3 May) 4 Jan 
Mass Util Agsoo v t c....1/---- -- Hiaua;, <tn sel weewen lig May 16 Feb | Nor Amer Lt & Power—_ 

Massey Harris common..*)._.---|--.-- -----} ------ 1% May 2% Jan Common. 1 lig 139 hie] 13,7 133 May % Jan 
Master Electric Co__..__ 1] 28%] 28 28% 450} 2744 May} 33 Jan $6 preferred....__.... rs 4%) 79% 83%] 1,625) 70 Feb| 85% May 
May McEwen Kaiser Co— North Amer Rayonci A_. e 18% 18% 100} 17% May| 23% Jan 
$4 preferred.......... as wie cada 55% Apri 569% .Jan Class yh. helene vee ¢ Pest Pea ---| 18% Apr) 23% Jan 
McCord Rad & Mig B...*| .----- wilt IIIT] IIT] ag Web] 934 Jam] 6% prior preterved..é0|------|--.-- ----- --..-| 50% Feb) 523§ Jan 
MeWilliams = 7% 7% 400 5% Jan 9% Mar 6% prior pref called_____|-- 501732 5017 100} 50/732 May| 50'7s2 May 
ameus tee Ge ose ~----- =. = oon} 196% Basi 268 Jan | No Am Utility Securities. *|------|----- -----} ------ a % Jap 
= ey 54 54 4 r) 4% Jan a! Sees aeines aD Ma 

Mercantile Stores com... *| - - - - -- POs. PPh. > 15% saan 20 . Apr Nor Contral Texas O8...5 aie . 




































































For footnotes see page 3629 
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Friday Sales Priday| Sales 
STOCKS Last | Week's Range rs Range Since Jan. 1, 1941 STOCKS Last | Week's Range fe, Range Since Jan. 1, 1941 
(Continued) Sale of Prices eek (Continued) Sale of eek 
Par| Price |Low Htgh| Shares Low Htgh Par| Price |Low High) Shares Low Htgh 
Nor Ind Pub —~ alee pt. = 103 101% 103 20 101% June; 110 Jan 
.eaenasetccesco wart 112% 60, 110 Apr/ 119 Jan 
Northern Pipe Line. .... 0 EOE 9% 300 7% Apr 9% Jan 
Northern ste Pow el A_.25! buaond +41 6%} 1,500 6% May 9% Mar 
Northwest Pivtcdiliinds  ditwdt skal 19 May| 23% Jan 
Novadei-Agene Corp....*|..-.--- 21 21% 200' 20% May! 30 Jan 
‘ ‘ 700 2% Apr 3% Jan 
200 18 =May| 23% Apr 
75 107 Apr} 110% Jan 
6% y 2% 50 109% Jan] 113% May 
rere lst pref...100|; 115%/ 115 115% 60 113% Mar] 118% Jan 
6% ist preferred.... 106%} 106% 106% 25 106% June] 110% Jan 
Ltd common. ..5)-.__-_- shin adaeel éenmus | 6 Jan 6% May 
Oklahoma Nat Gas com.15)-_--___- 18% 18% 400 18 Apr| 21% Jan fa “6 
eae jaa 48% 48% 50| 48 May| 54 Jan ae 12 14% 
$5 conv prior pref...*|______ 112% 112% 25, 107% Apr] 116% Jan | Schulte (D A) com__.___. | Se 4 516 600 \% May lig Jan 
2 a ee 6 6 50 5% Jan 6% Mar Conv preferred... ....25)---.--- 9g 9 125 9 Mar; 13% Jan 
Overseas Securities new..1)_...__|.....  -.---] -.---- 1% May 2% Jan | Scovill Mfg. ..__......25)------ 26 26% 600} 24 Apr] 29% Jan 
ES SE EE Pe PS Saree ad Reet Scranton Elec $6 Ppinachighiés<é6 Wheel avunen 114 Mar] 115% Feb 
Pacific G & E6% ist pf.25) 31%} 31 31% 800; 30% May| 34% Jan in Lace common... *}------ 18 18 50} 17% May! 22 Jan 
K% S 28% 28% 100, 28% May 31% Jan | Scranton Spring Broo! 
Pacific hting $5 pref..*| 103%/| 101% 103% 230| 101% May! 108% Feb Water Service $6 pref_.*|------ 76 76 10} 76 June} 115 Jan 
Pacific P & L7% pref..100}_____- 78% 79% 30| 78% May| 87% Mar | Scullin Steel Co com... ..*]------ 9 9 100 9 Apr} 14% Jan 
Pacific Dien. wtkcenge eeacel aneede 4 Mar 4 Mar w Ee aaa, Ses 916 916 300 % Apr 1% Jan 
ee ee ee walakehe soseel sovcue 14% May| 18% Jan | Securities a TE Ge! See sc % Mar % Mar 
Page H DL Midid Emoceccleesse cccedl canses 67% Jan}; 67% Jan | Seeman Bros Inc_--..... iiuseuebtness .ccesel egueds 36 Jan| 37% May 
Pantepec Oil of Venesuela— Segal Lock & Hardware..1 % Mg %i6{ 2,400 % Apr 1%, Jan 
Lescesd 3% 3% 3%) 15,600 2% Feb 3% Mar | Seiberiing Rubber com...* 2% 2% 2% 200 2% Apr 3% Jan 
Ss i ees pee 3 Jap 3% Apr | Selby Shoe Co.......... ee 7% «07% 100 7% Juoe ) Jan 
Parker Pen Co.......-.. Dttivdiiteate etekil deancs 11 Apr] 13 Jan Inco— 
Rig & cide sibeces. eansek aensea 5% Mar| 6% Mar a ae 4 4 200 i Jan % Jan 
Piymouth Milis®|_.....|..... -.---] -.---- 30 Mar| 33 Mar Convertible stock..... Ae Sa SS 1 Apr} 2% Jan 
Peninsular Telephone com*®} -___-_-_-_ 30% 30% 100, 30% June} 35% Jan $5.50 prior stock ..... 25) 45%) 45% 45% 250] 41 Feo} 50 £Mar 
$1.40 preferred A ....- iMiniciencs Saeed sksens 31 Apr| 32% Apr] Allotment certificates [---.--|----- -----] ------ 42 Jan| 50 Mar 
Penn-Mex Fuel....... Dito Wsnea® weadel soaked % Apr % Mar | Selfridge Provinc'l Sts Ltd 
Penn Traffic Co....... hin cwidacin  hereel mended 2% <Apr| 2% Aor Am dep rets ord reg...1/-....-|-.--- -----] ------ % Feb % Feb 
Pennroad Corp com....-. 1 2% 2% 2%! 9,100 2% Jan 2% Mar Safety Control. ...1/------ 4% 4 500 i Jan \% Feb 
Penn Cent Airlines com.1/_____- 9% 9% 400 8% May| 14% Jap | Serrick Corp class B..... a 3% 4% 300 1 Jan 4% June 
Pennsyivania Edison Co— Seton Leather common... *|-.-----|- ewes Santee ania 4% Apri 7 Jan 
jeocccccces Mencenclceces aces) cocess, GO Ee GS Eee Denn M eal 3% 3% 3% 400 3 Feb 4% Jan 
$2.80 series pref....... dsneithided “death Gunde’ 38 Feb| 40 Mar [ Shawinigan Wat & Pow..*/.....-|-..-. -----] ------ 8% May] il Jan 
Pennsylvania Gas & Elec— Ww oom..25| 68%] 67% 68% 600} 65 Apr| 80% Jan 
A eommes......*|......|~-.-- .0---| ..---- Apr Jan 5% cum prefser AAA 100} - ----- 110 111 30} 109 Jan} 115% Jan 
Penn Pr & Lt $7 pref....-. *) lll 110% 111 300 108% May| 115 Jan | sh Tittbukuledceses ' Geocbh oaeneul 6 Feb 6% Feb 
eenecesese *foocese 106% 106% 10 106% May| 113 Apr | Silex Co 2 Sg SS See ee ee Mar] 13 Jan 
Penn Sait Mfg Co...... eam 165 165 25 162 May/| 182 Jan | Simmons-Boardman Pub— 
Pennsyivania sugar com 20/.__.../..... -----] -.---- | 13 Jan| 14 Jan ST Ss ee |reeweeee 22% Apr| 23% Jan 
Penn Water & Power Co.*|..___- 52% 53 200 49% Apr| 57% Mar} sim DA COO. BL cclewcce cawcul coccee 13§ Apr 1% Jan 
Pepperell Mfg Co..-... 100 _____- 85% 86 50, 79 May! 92 Pe De, a ee pans SS ene 
Perfect Circle Co........* ..__-- 23 23 70 «23 Apr} 28 Jan | Singer Mfg Co......-.. 210} 102% June} 130% Feb 
Pharis Tire & Rubber....1 3 2% 3 200! 2% May| 4% Jan | Singer Mtg Co Ltda— 
Philadeiphia Co common.*® --__--. 5% 5% 100 5% Feb 6% Mar Amer dep rete ord reg. £) 200 1% June 2% Mar 
Phila Elec Co $65 pref....° ....../..... -----| -.---- 113% Mar! 118% Jan | Sioux City G4& E7% pf 100/------|----. -----| ------ 104 Jan} 104 Jan 
Phila Elec Pow 8% / ee ee Senenl Haseed 31% May| 31% Jan | Skinner Organ Sea nudseskivcen® wveecel vncadulipenanean ocemmeousin 
Phillips Packing Co......* -....-|...-- -..--| ------ 2% Feb) 3% Jan | Smith (H) Paper Milis...*|....--|.-.-- cteanl wwendd 6% Feb 7% Feb 
Solar Aircraft Co 1 2% 2% 300 2% Apr 4 Jan 
Common. ............- 5% 5 5%! 6,800 4% Feb 7% Jan | Solar Mfg Co % 1 500 % Apr 1 June 
Conv $3 pref series A. io 35%} 35 35% 750) $1 Feb; 39 Mar | Sonotone Corp... 1% 1% 200 1% Jan 1% Mar 
Pierce Governor common.*;| 12 12 12 400; 12 Feb| 18% Jan | Soss Mfg com 2% 2% 600 2% Apr 3% Jan 
Pioneer Gold Mines Ltd..1/-_____- 1% 41% 600 1% Feb 1% Jan | South Coast Corp com...1 ace ne. Seapets sar 1 Feb 1% Mar 
——- Bowes Postage , South Penp Oil 36% 37% 700} 36% Apr} 39% Jan 
}| Meter............... 5% 5% 5% 300 5% May 6 Jan | Southwest Pa Pipe Line. 10/-.-..-|--.-- -----| ------ 23 Apr| 30% Jan 
Pites "Bess & Li RR~~~~60 ccueeithene. mniieGit nwa 45% Jan| 45% May | Southern Calif Edison— 
Pittsburgh & Lake Erie_50 ______ 644% 65 120} 63 Feb] 70 Jan 5% origina) preferred. 25} - - -- -- 40% 41% 70] 38 May! 46% Feb 
Pittsburgh Metallurgical 14% 14% 15%} 1,150) 12% Mar) 16% Apr 6% preferred B_..... 26; 29%| 29% 29% 800| 29 May| 31% Jan 
Pittsburgh Plate Glass..25) 73% 73 74 1,100} 73 June} 96% Jan 54% pref series C...26/------ 28% 28% 200; 28 May| 29% Jan 
Pleasant Valley Wine Co_1 3% 3% 3% 600 3 Apr 4 Jap | Southern Colo Pow ai 4.38 My dy 500 % Jap % «Feo 
Plough Inccom....... 7 8% 8% 8% 200 8% Jan| 10% Jan 7% proterrea.... ....100)-.---.)/----- 2-220] 20 -- <<] ccccccwcce- | ccosccecee 
Pneumatic Scale com...10/......]..... -.---] ---.-- 11 Mar; 12% Jan | south New Eng) fei---100 eee<e iscuns | eseel so0n0d 166 Mar| 165 Jan 
Polaris Mining Co.-...25¢)-....-|..... -~..--] -.---- % Feb 14 Apr | Boutnern Phosphate Co. 10/------ ----- ances] senwed 4% Jan) 6 Apr 
Potero Sugar common....5 1% 1 1\% 600 % Feb 1% Mar | Southern Pipe Line... 4 Ee Soe ee, ee 6% Mar 8 Jan 
Powdrell & — Pee 3% 4 200 3% Mar 4% Jan | Soutnern Union Gas....-. SE a ee! eae 2% Mar 3 Jan 
Power Corp. of Canada..*|......]..... --.--] ---.-- 2% Feb 3% Mar i eae ctechslsenen. eekent ebubee 20 Feb} 25 May 
tt aa nacssccoscs eonpel 600600 ecnguemenneioesanannme Southland Royalty Co...5) 5% 54% 5% 300 5 Jan); 5% June 
Pratt & Lambert Co.....*|..___- 18% 18% 50 18 May| 23% Jan Spalding (A G) & Bros...1|------ % % 100 “% Apr| 1% Jan 
Premier Gold Mining....1)_.___- ig = Ng} = 3,100 % Jan Jan erred... -<<<<<- as Se: eer 4% May 7% Jan 
Prentice-Hall Inc com_...*|..___-_ L: cctipiinie an guaielll pareen ate [dab daadaennealaaeneen eum Shoe Corp.....- 62K 1% 2% 700 1 Feb) 2% June 
Pressed Metais of Am...1 6% 6% 7 300 6% June 8% Jan | Stahi-Meyer Inco.......- Pidaé<con' neces snncal evanae % May 1% Mar 
Producers Corp of Nev...1/....../..... -..--] -.---- lig May Sig Feb d Bre Se Ye \% 300 ‘ie Jan Sie Apr 
Prosperity Co class B....*|...___ 4% 4% 200 4 Feb 5% Apr] Standard Cap & Seal com. 1 3% 3% 3% 200 3% Mar 5% Jan 
Providence Gas......... _ SE RE: Pee 7% May 8% Mar Conv preferred. -.....- 10; 13% 13% 14 250| 12% Feb) 15% Jan 
Prudential Investors. .... _ EES COR ERAS. yee er zy May 9% Jan p— | 
Public Service of Colorado Common........... cine meane.  wamaek weil 1% Apr 2 Jan 
6% ist preferred....100'......|..... -.--.] ---.-- 105% Jan} 107 Apr $1.60 conv ee 13 13 50 12% Jan) 14% Jan 
7% ist preferred....100)_.___- 114 1114 10; 118% Mar) 114% Mar _  Sstandard Oll (Ky) ....-.- 10} 19% 18% 19%] 2,500 17% Apr) 20% Jan 
Public Service of Standard Ol) (Ohio)— | 
$7 prior preferred...... *| 123%] 123% 123% 175| 95% Jan) 125% May 5% preferred. ......100)------ 109% 109% 25' 107% Jan) 110% May 
$6 proferred.......... o| 655 54 55% 400; 45 Jan} 59% May Pow & Lt...... a % % 200 lig Feb 446 Jan 
Puget Sound P & L— Common class B.....-. eS ee ee 43 Apr 45 Jan 
— *......| 96% 98% 400; 94 May!} 112 Jan tee nawwenedh ee 27% 350; 19 Jan| 28% Mar 
(pee a *| 49%| 46% 51 3,750| 37% May| 67% Jan Co...1 8% 8% 8% 300; 7% Feb| 9% May 
Sound Pulp & Tim *)._____ ate” Ged mel doe nee 14% Feb| 18% Apr | Standard Silver Lead_..-.1/------ lig lie 100 lig Jan 4% Apr 
Pyle-National Co com...5)-.....|..... --.--| ------ 8% Feb| 8% Feb] Standard Steei Spring....5| 18%] 18 18% 600; 18 Apr| 27% Jan 
| Pyrene Manufacturing -.10)-_____- 7% 7% 100} 6% Jan| 8% May | Standard Tubeci B...--- 1% 1% «1% 100} 1% Jan| 2 apr 
Quaker Oats common...-_ 75%| 75% 75% 60! 75 May! 105 Jan | Starrett (The) Corp v ¢ o.1|------|----- -----| ------ % ADr 136 Jan 
6% preferred....... 100} 148%! 148% 149% 90| 147 Mar! 159% Jan | Steel Co of Canada._-_.-_- _ SENSES RSE SS pee! 44 Apr| 44 Apr 
Quebec Power Co-....... . eee ase onaenl Seseee 6% May 9% Jan | stein (A) & Co common.-.*|------|----- -----| -- .---| 10% May; 12 Jan 
Radio-Keith-Orphuem— Sterchi Bros Stores_....- ° 4 200 2% Jap 4 Feb 
Option warrants....... 532 5oq 533] 1,900 % Feb 356 May 6% ist erred._... Di vasgenienees sheen seental 38% Feb) 40% Mar 
Railway & Light Sec—..-- % 24 preterred_..... Divettenbocee, svgenl consem 7 Jan} 9% Mar 
New voting com...... Se Re rer 5 Feb 7% Jan Aluminum Prod. 1|------ 5% 5% 400 54% May 8% Jan 
Rauway & Util Invest A.j/.....-}..... -----] ------ \yg Jan 14g Jan | Sterling Brewers Inc. .-..- iacceclitace. ensnel «seans % Feb ibig May 
Raymond Concrete Pie—_ Sterling Inc. ....-.....- 1% 1% 1% 200 1% Feb 1% Jan 
Common.......-....- 14%] 14 14% 550} 13 Jan| 17 Jan | Stetson (J B) Co com....* 3% 2% 3% 275 2% Apr 4 Jan 
$3 conv preferred.-.-.- : eecccclocess cance] sence 44 Jan} 50 #£Apr'i| Stinnes (Hugo) Corp....5/------|----- -----| ------ 4% Feb Sig Mar 
Raytheon atte oc com...-60¢} - --- -- 1% 2 1,000) ‘ie Jan} 2 Feb | stroock (8) Co..-.....- @..---- 13% 13% 200} 11 May) 15 Jan 
Red Bank Oil Co........ % % 3% 300 tM Feb 1% Jan | Sullivan Machinery ....-.-. . ll 11\% 200; 11 Apr| 14% Jan 
p ood Roller Bie t Eicncnce ° bebiecnes 17% 17% 100} 17% Feb) 21 Jan | Sun Ray Drug Co.-..-...- — SS eee * ore 10 Jan}; 10% Jan 
Reeves (Daniel) common.*) 5%) 4% 5%! 2,000} 3% May| 5% June | gumray Oll_..........-.- 1 1% 1% 1%] 1,200) 1% Jan| 1% May 
Reiter Foster Oil Corp. 50c}-_____- 532 Sg 200 le Jap 216 May 5% conv pref......50|------ 40% 40% 100} 37% Apr) 40% June 
Reliance Klec & Engin’r’g 5). ____- Hf aap Reap! YRS 15% Mar| 16% Jan | Superior Ol! Co (Calif)..28|------ 300 330 100} 22% Mar| 30}4 May 
Republic Aviation......-. 1 3% 3% 3%} 2,800 3% Feb 5% Jan | Superior nt— 
Rheem Mfg Co........-. Dibtehutiecene sounel ateace 11% Mar) 14% Jan Class B common.....- ctwodibisines saan anda 9% Apr) 12 Jan 
Rice Stix Dry Goods. .... Mleccceclececs cccce] consce 4% Jav| 5% May | Swan Finch Ol) Cunticccosklacces wsngul soosne 5% Apr) 7% Jan 
Richmond Radiator. -.... 1 1% 1% 1% 600 1% Mar 1% Jan | Taggart Corp com-.....-- See 2% 2% 200} 2% Apr) 3% Jan 
Rio Grande ee Tampa Electric Co com. .* 19%| 19% 20%] 1,200} 19% June| 25 Jan 
EE leceen sseenl ecwene 416 Jan % Jan | Technicolor Inc common.*| 8% s 8%} 1,600) 8 Apr; 9 Jan 
Roches.er G&i16% ptc ido Liiva: setauhaiieers 104 Feb; 104 Feb | Texas P & L 7% pref..100/--.-.-- 103% 103% 10} 103% June} 114% Mar 
le Ste oscccelosses cocce! eeccce 103% May} 107 Feb | Texon Oi] & Land ee 3 3 100 2% May 3% Apr 
Rochester Tel oink =t100 Se ROR aT FS 114 May| 114 May | Thew Shovel Co com....5| 15 14% 15 200} 14% May| 19% Jan 
Roeser & Pendleton Inc..*|-.____|_.... __.--] -.---- 12 Feb| 13% Jan | Tilo Roofing Inc-.-...-- ee 6 6 300 6 June 8% Jan 
Rome Calle Corp com...5) 9% 9% 9% 200} 8% Apr) 10% Jan | Tishman Realty & Constr *|------|----- -----] ------ % Jan % Jan 
Roosevelt Field Inc...... —_ betes steed enna 1% Mar 2% Jan | Tobacco & Allied Stocks..*|---.--|----- -----| ------ 43 Mar| 53 Jan 
t OBccccee ivncaen 1% 1% 300 1 Jan 2% May | Tobacco Prod Exports...*|..-.--|--.-- -----] ------ 3% Mar 4% Jan 
$1.20 conv pref...... 8% 8% 600 4% Jan 8% May | Todd Shipyards Corp....*| ------ 89 90 40} 82 Jan} 98 Jan 
eucce Mivtcrecleeceu edenel aueeed % Jap % Jan 
For footnotes see page 3629. 
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Friday) Sates 
Last |Week'’s Range| for 
at Week 





3628 


STOCKS 
(Concluded) 








Range Stnce Jan. 1, 1941 
Low Htgh 


y Sales 
Week's Range) Range Since Jan. 1, 1941 BONDS 
Sale of Prices (Continued) Sale 
Par Low High Htgh | Price | 


Toledo Edison 6% pref 10c 106 % 106 bys 108% Jan 
preferred 100 


7% 
Tonopah-Beimont Dev _ 100 
Tenopah Mining of saat | 5 





of Prices 
~~ 











Apr Port & Waterways 


947 

* Hanover (City) 7s. ..1939 
Ss ~s * Hanover (Prov) 6348.1949 ‘ 
Tress Fork Graves Ine..<° weeroes \ehee a : pe a 
Tubize Chatillon Corp.--1 ; ; 3 5 *M 958 
Clase A 1) ; 35% 3 ‘ y *Medellin 7s stamped. 1951 
Tepes Lamp Works..-1 Mtge Bk of Bogota 78. 1947) 

conv 


Udylite Corp ae 
§Ulen & Co ser A pref..-.* 
Series B me 




















*Parana (State) 78....1958 
*Rio de Janeiro 648.1959 


Union Investment com___*|_ 
*Russian Govt on. 


Un 8tk Yds of Omaha__100 
United Aircraft Prod_..-1 
United Chemicals com. .-_* 

$3 cum & part pref...-* 





Friday | | 
Last |Week's Range, for | 
Sale of Prices Week | 
Price High| $$ | 


Range 
Stnce 
Jen. 1 





14,000) 105% 
18,000 103 4 
1,000} 
34,000) 
48,000) 


105% 106 
104% 105 
103 4% 103% 
103% 104% 
101% 101% 


103% 104% 
106 % 106% 1,000) 
107 %4 108 2,000; 106% 
106 % 106 %|154,000 100% 
106 %4 106 % 5,000 106 
129 2° 129 ,000; 128 
107%! 26,000 

44%) 63,000 


10% preterred 


United Shoe Mach com.25 103% 
Preferred 25 


105% 


34,000 


wee 

N OS NANOS 
ee) 

Sees 


~ 


KRAKKA KK 





107% 


a 
Qo 


“sh 


eaaca oss 





oc af 


to 
to 
a 
KRKRK  KAKK 


,000 


| 

| 2.000 
5 

7 * 4,000 

3 

1 


33,000 


| i cam eee eae, /000 


*Conv deb 5s 1977 


7 
- 
- 





HHR| AN 


Atlantic City Elec 3}¢4s_..1964 4 108% 
Avery & Sons (B F)— 

5s with warrants 

56 without warrants __..1947 
Baldwin Locom Works— 


104% 
104% 


<““ 
Ss, cS esooce 


$ ed) 
OPO Ge BW te 
Brora ere > md 


RAK KR KR 


114 


KRKKK SRK KAKA 


Utah Pow & Lt $7 pref_..* 
Utah Radio Products____1 7% 108% 3,000 
Utility Kquities com. __10c oie 1 So 
$5.50 priority stock....1 . . ae 152 a 
Utility & Ind Corp com_.5 ; ae 3 . : 103 12,000 
5 , 3% 103%! 6,000 
76%} 24,600 
82 }4| 34,000) 
108 3,000 
15%} 40,000 
54s 1954 g 66 ,000| 
Cent States P & L 6}48....1953 993 112,000] 
§*Chic Rys 5s ctfs 1927 ‘ 5 000) 
Cincinnati St Ry 548 A a 
fia series B 1955 








Va Pub Serv 7% pretf..100 
Vogt Manufacturing 
Vultee Aircraft Co 








2,000 

3,000)" 
88% 160,000 
88 34 | 23,000 
; 11,000 
44,000 
50 000 § 
10,0C0} 98% 


127% 


Class 
Walker Mining Co 1}. 
Wayne Kouitting Milis__.5 
Wellington Oil Co 1 
Wentworth Mfg_...._ & 
West Texas Util $6 pref__* 
West Va Coal & Coke.___5 
Western Air Lines, Inc. 1 
Western Grocer com ____20 
Western Maryland Ry— 

7% ist .100 
Western Tablet & Station’ y 





Pa. Pr & Lé 5s... 1967 } 
Conn Lt & Pr7sA 1951 


16,000 
36 ,000 
6,000} 101 103% 


ae 122% 128% 
213,000] 89% 98% 
10,000 53% 60 
8,000! 101 102% 


107 % 
lst ref mtge 3a ser P 
Ist ref M 2%s ser Q....1976 | 
Consol Gas (Balt City) — 
Gen mtge 4}4s 1954|x aaa3) 
‘iy bb 3| 
y ccc2}-- 
x bbb2 





Weyenberg Shoe Mfg___.1 





Wichita River Oil Corp... lu 
Williams (R C) & Co____* 
Williams Oil-O-Mat Ht_.* 
Wilson Products Inc...__1 
Wilson-Jones Co . 
Wisconsin P & L 7% pt 100 
Wolverine Porti Cement_10 
Wolverine Tube com____2 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


BONDS 
Agricultural Mtge Bk (Col) 


*20-year 78....Apr 1946 
*20-year 78....Jan 1947 


Ext 56............1953 








127% 39% 








ae 
PA RAAIDHWAAD 
RK KKK 


SK ARK 








Cudahy Packing 3\s 
Delaware E] Pow 6 se - 


19. 
Elec Power & Light 5a ____2030 
Elmira Wat Lt & RR 5s..1956 
El 1952 


ped 
Gatineau Power 3%s A... 
General Pub Serv 56 


a 
rb 


1 
x bbb2 
x bbb2 





| 


x bbb3 
x bbb3 


ybb 2 
x bbb2 
1983 yb 1 
y bbbli 


z 
x bbb2 
yb 3 


Zz 
y bb 2 








5 103% 


16,000 101 107 
94 ,000 86 89% 
142,000 78% 94% 
..-| 119% 126 
4,000 104 106 


44 45 
108% 109% 
101% 103% 


41% 48 
104% 106% 
106 4 


100% 101% 
75 B4 bg 

100 102 
98% 102% 
65 65 
99% 101% 
72 85% 
23 23 
80% 86% 


~ 5,000) 
21,000 

47%] 10,000 
106% 2,000 
104%} 86,000) 104 


1,000) 








For footnotes see page 3629 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating o !bon 
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Volume 152 New York Curb Exchange—Concluded—Page 6 
Bank | Friday | Bank | Frida Sales 
Eltg. a| Last |Week's Range for Range Ellg. & Last’ Week's Range| for 
BONDS! Rating! Sale of Prices Since BONDS Rating | Sale of Week 
(Conduded) See 4 | Price |Low High s Jan. 1 (Concluded) See a | Price |Low High $s 
Sgt Syeat at B----- xa 2) 82%| 82% 83% 4.0001 75% 85 Phila Rapid Transit 66 _...1962|y bb 3/_____- 104% 1 
Gr Nor Pow 5s stpd_.--.. 960)x aa 1)....-.-. 108% 10844; 5,000) 107% 108% | *Piedm’t Hydro El 6340..1960|z Niiathenal o3ie gait i000 
Green Mount Pow $5Za. 2.1963 x bbb2/___._- $104% 105%| ._.-.- 103 % 106% | *Pomeranian Elec 6s oe 17. 38 |<... 
Store Prod 68_-..- 1945|y ccc2!_----- 62% 6244 1,000! 58 64 Portland Gas & Coke aus 
Guantanamo & West 66...1958)y ccc2)_._--- 24 1,000} 17% 27 *5e stamped... _.......- im Ob: 81...... 08. 0B) x sees 
§*Guardian Investors 56...1948|\y c 1| 20 19% 20% 38,000; 15 29% 5s stamped extended_.._1950|z bb 1|_____- 95 95 5,000 
*Hamburg Elec 7s_..----~. i SEEEE . secal aaanee 18 18 Edison 5s E 3 fe Sa 109% 110 9,000 
*Hamburg E) Underground ' 4}seeries F. _..._... xa 3] 110%] 110% 112%| 3,000 
& St Ry 56s.._.------ ..,l l= S50 .dunel, eanein 15% 17% | Potrero Sug 7s stamped...1947/z ccc2|_____- a ie Peer 50 
Houston Lt & Pr 3}4s.---.. 1 “PS Mee 110% 110%} 20,000) 109% 110% | Power Corp(Can)4sB_..1959|\y a 1|_____. 70% 70%| 5,000) 69 76% 
*Hungarian Ital Bk 7 44s... 1963/z one | PSS pe Smee El Deancoes 1 ih «Phas wake 17 17 1,000! 17 26 
— @ B.sncccce ee yccc2| 77 75 7 3,000 rete 4 Sue Service Co o— 
a el ycec2! 75%] 75% 76 2,000; 70 6 Mtge 3}48__........1964/x a 2) 10734) 107% 107% ' 105 
Idaho Power 3%e..------ 1967\z aa 2'...._- 1094 10914] 16,000] 107% 10934 | _ @ f debs 4a___--- 777 19sd[x bbba|_- «| 106. 106%4| 40,000 10834 107 
Ill Pr & Lt ist 6s ser A..._- 1953/x bbb2) 107%} 107% 107%) 23.000) 106% 108 Public Service of N J— . 
Ist & ref 64s ser B.---.- 1954|x'bbb2| 10644) 10644 10734; 13,000) 105 108 6% ual i ee 15154 151%] 20,000} 150 162 
Ist & ref. Se ser C__.-.-.-. 1956 x bbb2 106 44} 106% 107 51,000) 104% 107 Sound P & L 6348_..1949|y bb 2| 102 101% 102%| 47,000) 100 103% 
8 ft deb 54s__.May --..1957|y bb 2)..--.-- 101% 101%] 4,000, 98% 103 ist & ref 56 ser C__.....1950\y bb 2| 10234| 1011¢ 10214| 10,000! 98% 104 
Indiana Hydro Elec 8 ....1958|y bb 1/ 10044| 100% 10044] 1,000) 100'4 101% Ist & ref 4448 ser D____- 1950\y bb 2) 10144| 100% 101%! 25,000) 98% 102 
casiete Sesvees : - i ial reed i 4 : 78%| 78% 78%] 25,000 a3 U4, 7, Boro 
mn & ref S8__..---- ly b 78%| 78 78%| 15,000) 7 % DE Misensnnoncee 1952|y bb 3) 85 8: 8! 24, 82 
*Indianapolis Gas 5s A ___-1952\z 77 76% 77%) 5,600) 75 92 *Rubr Gas Corp 6348. ..-.- 1953 ; onan et $17 33K ane 17% tt} 
Indianapolis Pow & It 3%({s1970|x a 2/_____- 106% 107 12,000 105 109 *Ruhr Housing 6348......1958|/z |-___-- teeta east 14 16% 
{International Power Sec— _ Safe Harbor Water 434s_..1979|x aa 2) 107%} 10754 108 22,000} 106% 109 
64s series C_........1955/2 dd 1]_.._.. 17 17 2,000; 14% 21 San Joaquin L & P 6s B_..1952|x aa 2) 133 133 133 1,000| 133 138% 
7s series E__......_..1957|\z dd 1] 2144) 21% 21%] 6,000) 15% 25% | *Saxon Pub Wks 6s...... a Pee $17 * 15 20 
*78 (Aug 1941 coupon)1957|\z dd 1}__--_- 15 15 | 76,000) 15 15 ulte Real Est 6s...... 1951|z ce 1|_____- 40 42 |_...-.| 36% 40 
7s series F_........-. 1952\z dd 1/_____- 15 15 21,000} 15 24 Scullin Steel Inc 36__.._.- 1961l|y ccc2|_____- 79 80 5,000| 75% 87% 
Interstate Power 6s8__.-...- 1957|\yb 2) 75%%| 72% 75%/334,000| 66% 75% | Shawinigan W & P 4}8_..1967|x bbb3| 8414) 84144 86 8,000) 84 93 44 
Debenture 66. .......-.- 1952\y ccc2} 29%] 28% 30 55, 24% 43 lst 434s series D__._...1970|x bbb3| 85 85 86 10,000} 85 93% 
lowa Pow & Lt 4%s__---_- 1958)x aa 2/...._- ee) BUST ccna 106% 107% | Sheridan Wyo Coal 66__._.. 1947|yb 2)_____- 98% 99 4,000} 93 99 
*Isarco Hydro Elec 78-...1952\;z |------ 116 te Meant 15% 26 Sou Carolina Pow 5s. ..... 1957|x bbb2|____ __ 105% 105%| 2,000! 103 105% 
Italian Superpower 66---.-- 1963\y  § |-----. 14% 15 8,000} 14 35% | Southern Cal ~ 38...1965|/x aa 2) 103%| 103 103%} 66,000| 102% 103% 
Jacksonville Gas — Sou Indiana Ry 4s8__.._... 95ljy bb 2) 52%! 52% 53%| 7,000) 5034 60 
5s stamped_._...-..--... 194z\zb 2) 44 43% 44%) 14.000) 42 48 8’ western — wie 970|x aa 2/_____- 106% 106%| 2,000) 10534 106% 
Jersey Cent Pow & Lt 3}4s.1965'x a 3) 10844) 107% 10834! 29,000) 105% 108% | So’west Pow & Lt 6e____. 2022|\y bb 3) 108 107% 108 23,000; 101 110% 
Kansas Elec Pow 3 }s--~-- te Mle. 106 % 10634; 5,000) 106 10634 | Spalding (A G) ie Wt pink 1989\yb 1)... 139% 40%) --.--- 34% 46 
Reates Gene Seem .----Taae x bbb2} 124%| 124% 124%] 1,000 a 1 ay oe « ; rt 
up Dist Pow adil = =e 107 % 107%] 3, 106 0744 ae 948\yb 2| 87%!) 86% 87%} 14.000) 69 89% 
*Leonard Tiets 7 }48_.---- ee. —_-_ Naxewed $17 SD | cccocel conse 22068 Conv 66 (stamped) -..... 1948\yb 2! 87%) 86 % B73 18.000; 69% 89% 
Long Island Ltg 6s_..--.- 1946|x bbb2}______ 105% 105%} 1,000) 104% 106% Debentures 66_.........1951|\yb 2) 87%!) 86% 88 69,000} 69% 893 
Louisiana Pow & Lt 6s -...1957|x a 3)__.__- 108 108%] 7,000) 107 109% Debenture 66. _.. 1966|yb 2!) 871%4| 86% 87%! 16,000) 70 89% 
Mansfeld Min & Smelt— 68 gold debs__._....... 1957|yb 2) 87%| 86% 88 33,000! 70 89% 
*7s mtgesf_.____. ee ~ Tsetse +20 i Pee 25 25 Standard Pow & Lt 68 _...1957|/yb 2) 87%! 8&6 8714| 32,000) 68% 89% 
Rad & Mig— *Starrett Corp Inc Ss_.... 1950\z cecl|_____. 21 21%! 4,000, 20 25% 
68 Ee 1948!yb 2)_..... 79% 80 12,000| 77 90 bee (Hugo) Corp— 
a Comm! Appeal— ; . rs 1946/z eee 125% 28 | -.--.- 27 32% 
tiene a egegalal 1962|)z a 1...__. 103% 103% 1,000) 101% 103% 7-49 04 cams enamine: 194¢)z 54 54. sé 4 i ‘600! 43 56% 
saad Co conv 4%s-_---- 1947|y bb 3 99%! 99% 9934 3,000! 95% 99% Certificates of deposit... -_-. R= Lisetww scene > cehal ont wane eee 
Metropolitan Ed 4s E.-.-- 1971'x aa 2____ |_| “ete... .... 105% 109% | *Ternt Hydro El 6s__._1952|z 24 | 21% 24 | 9,000; 13K 26% 
4s series G..-....----- 1965|x aa 2______ 108% 108%!' 5,000} 107 110% | Texas Elec Service 6a__.._. 1960}x bbb2) 107%| 107 107%| 47,000) 106% 107% 
Middie States Pet 648-....1945|y bb 1 10244) 102% 102% 1,0 100 104 — Power & Lt 5a_...- 195€ |x bbb2)}______ 107% 108 7,000; 107 108% 
Midland Valley RR 5s8-....1943 — 7 eacned 52% 53 | 6,000); 50% 59% Mit bebticd omens 22ly bb 2) 119 119 119 | 2,000) 118% 121% 
Milw Gas Light 4}48_.--.-.- 1967 |x aS 105% 105%| 1,000) 103% 106% Tide Water Power 5s.___. 197¢|y bb 3) 100 100 100%) 11,000! 96 100% 
a + 4 «& Sh Shee i ccaintsinientl sve x bbb2 103%! 103% 104 4,000} 102% es Tiets ® see Leonard— | 
ibnoeand x -----.| 107 107%} 16,000! 106 84% | Twin City Rap Tr 54s...1952|yb 3) 60 9% %%| 44, 59 62 
Mississippi Power 5e_.-..- 1955\y bb 2 105%{| 105% 105%| 4,000) 103% 105% | §*Ulen & Co— - S76 SOM) Soren " 
Miss Power & Lt 5s8..-..-- 1957|x bbb2 _____. 104 104 3,000} 102% 106% Conv 66 4th stp_.___._. 1950/z 834 8% 8% 2,000 7 9% 
Miss River Pow Ist 5s. ...- 1951|x aaal|____ ac 0 OR 14,000} 109 112 United Elec N J 4g.______ 1949/x aaa3; 115%! 115% 115%; 3,000) 114 118% 
Missouri Pub Serv 5s. -..-.- 1960|\y bb 3) 102%) 102 fy, 12,000! 96% 102% | *United El Service 7s____-. 1956 }z 25 22 25 18,000; 16% 25 
Nassau & Suffolk Ltg 58...1945|x bbb2 102 102 2 7,000) 100% 102% | *United Industrial 6%s_..1941/z {|_._.-- t19 OS °! suasten 20 30% 
Nat Pow & Lt 5s B_..---- 2030|x bbb2) 107 106 % 107 % 31,400) 105% 109 «tif =e ye ee Bee ly a ae 15 30 
§*Nat Pub Serv 5s ctfe_..1978\zd  1'______ t19 i? re 21 26 United Light & Pow Co— 
Nebraska Power 4}48-_ ..-- Senne OO Bl... ox: i09% 1093 é| 2,000| 107 111% Debenture 68. ......... 1975|y bb 1) 98%) 97% 98%) 47,000) 85 99% 
SiG B.. .naccuseaeee 2022\x a 2) 116%! 116% 116 34) 12,000; 114% 124 Debenture 6348... .-. aabteer Oe. Li...ece 98 99 30,000} 88 99% 
Neisner Bros Realty 6s ....1948|x bbb2)______ $108 109%! ....-- 106 109% lst lien & cons 54s... .. 1959|x bbb2/_____- 104 104 6,000} 103% 108% 
Nevada-Calif Elec 6s. -...- 1956|y bb 2) 981% 96% 98 6 130,000| 88% 98% | Un Lt & Rys (Del) 5348. ..1952|/y bb 2) 100%<| 100% 101%| 95,00 93% 101% 
New Amsterdam Gas 5s...1948|x aa 2!______| 117% 117%| 1 ,000| 117% 12134 | United Light & Rys (Me)— 
N E Gas & El! Assn 56.-... 1947/yb 3) 62 61% 62 | 38,000) 59% 66% COND Bsc ecsccneces 1952|x bbb2| 120 | 120 120 | 10.000) 117 121 
ee .| 61% 61%! 6,000! 59% 66% Deb 68 series A....._. 1973|\y bb 1] 98 97 98%} 15,000; 83% 98% 
Conv deb 5s8......----- 1950\'yb 3) 61%) 61 62 81,000! 58% 66% | Utah Power & Light Co— ; 
New Eng Power 3}(s_-.-.-- 1961)x eS t107% 109 | co-==- 106% 109% Ist lien & gen 4 }4s...... 1944|x bbb2/______ 100% 100%/| 10,000} 100 102 
New Eng Pow Assn 66 ....1948|y bb 2) 89%%| 874 89%! 45 ,000| 87% 97K Deb 68 series A .___....2022!y bb 2) 10344; 103% 104%! 8,000) 103 109 
Debenture 5348. ------- 1954|y bb 2) 911g 9144 92 | 71,000) 91% 100 | Va Pub Service 5% A... .. 1946|y bb 2) 101%4| 101% 101%4| 21,000) 101%4 102 
New Orleans Pub Serv—- Ist ref 56 series B.._.... 1950\y bb 2) 10254| 10244 102%} 18,000] 102}4 103 
*Income 66 series A. ___. 1949|\y bb 3)______ | 102% 103 7,000' 10244 105% LL ii ene: 1946|\y b 2) 101%/ 101% 101%} 7,000) 100% 102 
New York Penn & Ohio— Waldorf-Astoria Hotei— . 
*Ext 4348 stamped.-.... 196''/x a 2) 104 | 104 104 1,000' 101% 106% *5e income deb........ 1954)z cc 1/____.. 4% 4%]| 6,000 4 5% 
N Y State E & G 4a -...1980/x a 3) 102% 102% 102%! 18,000) 102% 106 Wash Ry & Elec 48_._.--- 1951|/x aa 3)_____. 109% 109%! 1,000) 108 109% 
lst mtge 3%{s.......... 1964\x a 3)__._ 4109% 110 | ....--!| 107% 109% ' Washington Water Pow 3 4s’64|x aa 2)/______ 109% 109%] 6,000) 105% 109% 
N Y & Westch’r Ltg 4s __._-2004/x aaa3|___ 105% 105%| 2,C00| 103 106% West Penn Elec 5s.. _..2030|x bbb2/______ 107. 107 1.000! 105 108% 
_Debenture 68--.....--- 1954|x aa 3/______ ete gael 114 115 West Penn Traction 5s...1960|xa 2|__.__- 118% 118%| ------ 116% 119 
Nippon El Pow 6}48_.-..-- i aE 41 41 2,000| 38% 45 Western Newspaper Union— 
No Amer Lt & Power— | 6s unstamped.._........1944|\yb 1] 65% 65% 65%| 5,000) 59 68% 
|) 1956 y bb 3/______ 102% 102%! 2,000 102% 103% Wise Pow & Light 4s8..... 1966|x bbb2| 105%| 105% 105%| 1,000| 105 107% 
No Bost Ltg Prop 34se...1947 x aa 2)______ $104% 106%} ...._-. 104 105% # £§*York Rys Co 5s stmp...1937\z bbbi| 98 98 98 1,000} 97% 99% 
Nor Cont’! Util 544s8._---- 1948;)y b 2]... 51% 51%! 7,000; 49% 654% *Stamped 5e........... 1947|\y bb 1) 98%} 98% 99 6,000} 98% 100% 
Ogden Gas Ist 56._...-.... 1945|y bb 2)______ 109% 109%] 8,000) 109% 113% 
Ohio Pow Ist mtge 3348_,..1968|x aa 3} 10814; 107% 108%| 12,000) 106 109 
Ohio Public Serv 46_..... ee Me 109% 109%%| 7,000) 108% 110 
Okla Nat Gas 3%s B 1955|x bbb2/______ 107% 107%| 3,000) 106% 108% 
Okla Power & Water 58...1948|/y bb 3/______ 103% 103%| 8,000) 103 106% 
Pacific Gas & Elec Co— 
lst 6s series B_......-... 1041i|z aa 2]_..... 102% 102%} -.---- 102% 104% 
Pacific Ltg & Pow 5s_--.-- 1942/x aaa3} 104% 108 | ....-- 104% 106% 
Pacific Pow & Ltg 5s.---- 1955\y bbbI| 99 99 99%] 27,000} 95 100% 
Park Lexington 36__.....- 1964|y cccl] t34% 36%|_..'...| 35 38 
Penn Cent L & P 4}s__.-- 1977|x a 1] 10554| 10534 106 | 19.000] 104% 106 | 
ae lant RE ane. t...... t105% 106 | ____-_- 106 107% 
Penn Electric 48 F_._...-- 1971/x a 2] 106 | 106 106%! 17,000| 104% 106% 
6s series H....._.----- 1962|x a 2] 108 | 107% 108%! 7,000! 107% 110 
Penn Pub Serv 68 C____-. 1947|x a 2]_____. sievt 108 1... 5 106% 109 
beseries D..... _.----1954|x a 2)" $108 109%| __-__- 108 109% 
Pennsyl Wat & Pow 3s. ~1964] - -----]_...... 106% 106%] 1,000] 106% 106% 
__ _ etaRRaaeetete 970} ------].....2 107 10744] 3,000 106% 107% | 
Peopies Gas L. & Coke— 
an acminkedinin’ 1981\x a 1) 104 103 4% 104 7,000} 102 105 
| See 1961)x a Ij... 104% 104%] 7, 102% 104% 
Phila Elec Pow 5}48_.-.--- 1972)|x aa 2}]____ 112% 112%] 6,000] 109 115 
A } 
- § | 

* “No par value, a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 

n Under-the-rule sale. 7 Cash sale. x Ex-dividend. 

t Friday's bid and asked price. No sales being transucted during current week. 

* Bonds being traded flat. 

§ Reported in receivership. 

r Cash sale not included in year’s range. 

French 7s w. d. 1941, May 29 at 100%. 

Abbreviations Used Above—*‘cod,” certificates of deposit; “cons,” consolidated. 
“cum,” cumulative, “conv,” convertible; ‘"M,” mortgage; “n-v,”’ non-voting stock ; 
“y tc.” voting trust certificates: *‘w 1,” when issued; “‘w w,” with warrants; ‘x w,’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

° y Indicates those bonds we believe are not bank eligible due either to rating 
e status or some provision in the bond tending to make It speculative. 
z Indicates issues in defauit, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all three 
agencies rate a bond differently, then the highest single rating is shown. 





4 

















A great majority of the issues bearing symbols ccc or lower are in default. Issues 


bearing ddd or lower are in default. 





























Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. See note 4 above. 


































The Commercial & Financial Chronicle 


June 7, 1941 











Other Stock Exchanges 





Baltimore Stock Exchange 


May 31 to June 6, both inclusive, compiled from official sales lists | 





Stocks— Par 


Frida 
len 
Sale 
Price 


| Week's Rance 
of Prices 
Low Htgh 


Range Since Jan. 1, 1941 





Low 





Arundel Corp 
Atlantic Coast L (Conn) .50 


Hai Transit Co com Vic *| 


ist preferred v t c...100 
Conso! Gas E 1 4 Pow 
4%% pref cl B 


East Sugars Assn com v tcl) 


East Sugars Assn pref vt cl 
Fidelity & Deposit. .... 20 
Fidelity & Guar Fire....10 
Howton Ot pref. .... 100 
M Vern-Wood Mis— 
Preferred 

New Amsterdam Casualty2 
North Amer Oil Co com..1 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 2 


Bonde— 
Atlantic Coast Line Conn— 
Certificates of indebt 5% 
Halt Ly Co, 48 wee 
A 5s fi 197. 
Bateeente “es ee: i900 





21%) 
11944| 118% 119% 
31 31% 





15% 15% 
20% 20% 
30c 300 
2.45 2.55 
56% 58% 
115% sr 


7 
21% 21% 


20% 


88 
40% rf 





48% 48% 
101% 101 % 


,000 
000 
000 
,000 





14% May 
17 Jan 
27¢ May 
165 Jap 
56 May 
a May 
Jan 

Jan 

113% Apr 
Jan 

18% Feb 


70 Jan 
16% May 
1.00 Feb 
49% Apr 
21 May 


4 Jan 
33% Mar 
40 Jan 
101% June 





88% Mar 
41 Apr 
49% May 
102 Mar 





Boston Stock Exchange 


May 31 to June 6, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Sale 
Price 


Range Since Jan. 1, 1941 





Low 


Htgh 





amer Tel & Tel. ...-. 19 
Bigelow past Cpt Co pt Fr 
Boston & Albany 
Boston Edison Co (new) . 25 
Roston Elevated. - . 100 
Boston Herald Traveller _.* 
Hostop & Maine— 
Prior preferred _... ..100 
Class A Ist pref std..100 
Class B Ist pref std. .100 
Class D Ist pref std. .100 
Class C Ist pref std. _100 
Boston Per Prop Trusts. .* 
Boston and Providence _100 
Cammet & Hecla....... 5 
Cliff Mining Co 
Copper 
East Fuel & Gas As com. 


® pre 
Eastern Mass St Ry— 
a 1 


Eastern SS | ines 
Employers Group 
Gilchrist Co 

Oilette Safety Rasor...- 
Hathaway Bakeries— 

Preferred 
Helvetia Oil Cote 
Internat But Hole Mach_15 
Isle Royale Copper Co..15 
Lamson Corp (Del) com. _5 

6% cum pref 50 
Loews Theatres (Boston) 25 
Maine Central— 

5% cum pref..-.-.-.--. 100 
Mass. Util Ass vtc 1 
Narragansett Racg Assn! nc! 
New Engiand Tel & Te) 100 
NY&NH & Hirt RR-..100 
North Butte........- 2. 
Old Colony RR 
Pacific Mills Co 
Pennsyivaula RR 
Quincy Mining Co 
Reece Button Hole Mach10 


Reece Folding Mach Co-_10| - 


Shawmut Ass'n T C 
Stone & Webster 
Suburban Electric Sec com* 
Torrington Co (The) ... * 
Union Twist Drill Co____5 
United Fruit Co 
Mnited Shoe Mach Corp.25 
Utah Metal & Ton Co....1 
Waldorf System 


Bonde— 
Boston & Maine a 


% 
Eastern Mass St Ry— 





Series A 4% .-.-...- 1948 
Series B 5s. 48 


157% 





68% 
27 





104% 
106% 


22,500 


4,000 
1,300 





148% May 
100 Jap 
87% Mar 
26% May 
41% Apr 
18 Jan 


Mar 
Jan 
Jan 
Jan 
Jan 

May 
Feb 
Aor 

June 
Fen 
May 
June 
Apr 


‘ «(en 
KKK SRAKKK KKK 


4 


7 


4 
1 
3 
21 
3 
2 


June 
June 

Feb 
May 
May 
May 


May 
Feb 
Jan 
Apr 

May 

May 


4 
* 
4 


x 


5e May 
Jap 


Jan 


“Feb 
Feb 


Apr 
Apr 


Apr 


Apr 
Apr 





Pods May 

04% Apr 
Jan 
Jan 
Feb 
Apr 


Apr 
May 
May 

Apr 
May 

Apr 

Apr 

Jab 
May 
May 

Jan 

Jan 

Jan 


Feb 
Mar 
Apr 
Jan 
Jan 
Jab 


SP 
x 


SSRSE 
SRK 


x) to woe be 
SD WEHON HOR VON HHHNA 
SF FRRK RKESKE KKELKKK 


Jan 
May 
Apr 
Jan 
Apr 
May 


oe 
NS 
° 


Jap 
Apr 
Jap 


Jan 
Mar 
May 

















T. 


CHICAGO SECURITIES 
Listed and Unlisted 


Pagi! H,Davis.& Go. 


Bell System 
Trading Dept. OGO. 405-406 
10 S. La Salle St., CHICAGO 


eletype 
Municipal Dept. OGO. 521 














Chicago Stock Exchange 


May 31 to June 6, both inclusive, compiled from official sales lists 





Stocks— Par 


Frida 


y 
Last 


Sale 
Price 


Week's Range 
of 
Low High 


Sales 
Sor 
Week 


Range Stnce Jan. 1, 1941 





Shares 


Low 


High 





Abbutt Laboratories com * 
Adams (J D) Mfg com-...* 
Adams Oil & Gas com....* 


4% 


47% 
9 





44% 4% 


388 
20 





50 


46 Feb 


53% Jan 





Stocks (Continued) Par 


Week's Range! 
of Prices 


Range Since Jan. 1, 1941 





Low 


Htgh 





Aetna Ball Bearing com._1 
Allied Products Corp— 
Class A 


| Alli*#-Chaimere Mtz Co * 


American Pub Serv pref100 
Amer Te! & Te! Co cap 100 
Armour & Co common 5 
Associates Invest Co com _* 


Athey Truss Wheel cap-._4}- 


Aviation Corp (Del) 


Bastian-Blessing Co com.* 
Belmont Radio Corp 

Bendix Aviation ane 
Bergboft Brewing Corp 1 
Bliss ‘Warner © Ine com _5 


Butler Brothers. 

5% cum conv pref___.30 
Castile & Co (A M) com_10 
Cent fl) Pub Ser $6 pref * 
Central Ill Sec conv pref__* 


Central 4 8 W— 


Central States P & Lt pf.* 
Chicago Corp common... -} 
Convertible preferred. .* 
Chie Rys— 
Part certificates 2____100 
Part certificates 3___100 
Chie Towel Co— 


Chicago Yellow Cab cap..* 
Chrysier Corp common. 6 
Cities Service Co com_._10 
Coleman L’p & Stove com * 
Commonwealth Edison— 

GEN. ca seccencenatll 
Consolidated Biscuit com. 1 
Consolidated Ol) Corp. -..* 
Consumers Co— 

V tc pref particshs_._50 

Com ptshclBvtc__._* 
Container Corp of Amer 


20 

Continental Steel pref__ 100 
Cocom .. an 
Cunningham Drg Strs..2% 


Decker (Alf) & Cohn com10 
Deere & Co com. . aaeee 
Diamond T Mot car com.2 
Dodge Mfg Corp com. ...* 
Eddy Paper Corp (The) _.* 
Elec Hovsehoid Util Corp 5 
Elgin Nat! Watch Co...15 
Eversharp Ine com 
Fairbanks Morse com_.--- 
FitzSimons & CorD & b— 


Four Whee! Drive Auto io 
Fox (Peter) Brewing com. | 
Fuller Vtg (Co com... 

General Amer Trans com - 5 


Gen Motors Corp com. . 10 
Gillette Safety Razor com * 
Goldblatt Bros Inc com. _* 
Goodyear T & Rub com_.* 
Great Lakes D & D com..* 


Hall Printing Co com_..10 
Harnischfeger Corp com_10 
Hetleman Brewing cap. ..1} 
Hein Werner Motor Parts 3 
Hibb Spencer Bart com.25 
Hormel & Co (Geo A) com* 
Houdailie-Hershey ci B.._* 
Hupp Motor Car com_-.-.-.1 
Lilinois Brick Co cap_...10 
[linois Central RR com 100 
(Indianapolis Pr & Lt com .* 


Internationa! PF arveat com* 
Iron Fireman Mfg Co v t c* 


Katz Drug Co com 
Kellogg Switchboard— 


Ken-Rad Tube & L com ae bd 
Ky Util jr cum pref _._50 
Kingsbury Brew Co cap-.-1 
Le Poi Co com 10 
Libby MeNetll& Libby com’ 
Lincoln Printing Co— 


Liquid Carbonic com 
Loudon Packing com__-_-_* 


Marshal! Field com 
Mer & Mfrs Sec cl A com. 1 
Middle West Corp cap_-.-.5 
Midiand United conv pf A* 
Midland Utli— 

6% prior lien 

7% prior lien 

6% pref cl A 
Miller & Hart— 

V tccommon stock 

$1 prior pref 
Montgomery Ward com . 
Muskegon Mot spec A.-.* 
Nat! Cylinder Gas com. -..1 
Natl Pressure Cooker com 2 
National Standard com. .10 
Noblitt Sparks Ind cap..5 
Northwest Airlines com. _* 
Northwest Bancorp com. .* 
N West Util— 


Steel Car com-_...1 
Process Corp (The) com__* 
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For footnotes see page 3633, 
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#riday : oales ¢rida/ Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 Last |Week’s Range| for | Range Since Jan. 1, 1940 
sale of Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Quaker Oats Cocommon.*| 76 76 76% 90| 76 May) 105 Jan Packer Corp._.....____. ei 12 12 109} 11% Mar| 12 June 
.. _,, =a Piicessés 149 149 20; 148% Mar) 160 Jan  c Republic Steel com_____ *| al8 al8% al8® 73| 16% M 22 
t, be) % 4 4% May % Jan 
Rath Packing com.....- =e 46 46 50} 41344 May}; 57% Jan Richman Bros___._.____. , eee 31 31% 230; 30 Apr| 35% Jan 
Raytheon Mfg Co— | Standard Oil Co (Ohio) __25| a39%{| a385¢ a39%4 119} 34% Feb| 39% May 
CNNER..ccecceces Peliunnes 1% 2 1,100 1 Jan 2 Feb cU S Steel com_________ ., ae a53% a54%& 99} 49% Apr| 70% Jan 
6% preferred........- 5 1% 1 1%/| 1,750 % 0 «6Jan 1% June Upson-Walton.._._..___ Ss 5 5 125) 4% May 6% Jan 
Reliance Mfg Co com___10}______ 10 10 100 9% Apr! 10% Feb Vichek Tool .._________ , ae 4% 4% 16} 4% May 7 Jan 
Rollins Hosiery Mills com 4}_____- | 2% «2% 100) 2% Apr 4% Jan | Youngstown Sheet & Tube*'..____ a32% a33% 50| 30% Apr’ 42% Jan 
Schwitzer Cummins cap -.1/__---- 6% 6% 700) 6% June 9% Jan 
Sears Ruebuck & Cocap..*| 69%) 69 70%| 1,016) 67% Apr) 78% Jan 
Serrick Corp el Becm____1|_____- 3% 4%| 1.400! 1% Feb| 4% June 
Signode Steel Strap pref_30)____._ 30 30 20) 28% Mar! 30 Jan 
Sivyer Steel Cstgs com__.*/____-_- 15% 15! 50! 14% Apr; 18 Jan W L & C 
wy db TS eee ee EM 6 US oe Sie ATLING, LERCHEN 0. 
Spiegel Inc common.__-. - Sa 5% 5% 100) 4% Apr 6% Jan Members 
St Louis Natl Stkyds cap_*|____.. 65 65% 20; 65 Jan| 70 Jan 
ie hlinew: . 1% 13g 4001 i Apr 4 oo New York Stock Exchange Ne@#w York Curb Associate 
Standard Ol of Ind___.- 25} 29%; 28 29% ooo) 25% Mar) 30% May Detroit Stock Exchange Chicago Stock Exchange 
wart Warner ____._._b|______ 6% «6% 150/ 6% Apr) 8% Jan 
Sunstrand Mach Ti com-5| 31 | 30: 31%/ 850, 29) Feb) 36° Jan Ford Building DETROIT 
wift [International cap. .15)___--- 18% 18% 35 7% Mar 9% Jan 
Swift & Co. .......-_25| 2134] 20% 21%| 2,600) 19% May| 24% Jan Telephone: Randolph 5530 
Texas Corp caovital_...- eet 39 39% 491) 34% Feb. 404% May 
—_ Co (The) com....25).-..-.-.- 9 9% se0) 9 = = — 
nion Carb & Carbon cap *|____-_-_ 68% z70%) 481| 61% Oo“ an 
United Air Lines Tr cap..5|_____- 10 10%| 158} 9% May| 17. Jan Detroit Stock Exchange 
U 8 Gypsum Co com. .-20 it el 56 57% 241) 53% May| 69% Jan | May 31 to June 6, both inclusive, compiled from official sales lists 
United States Steel com 544% 52% 54% 1,295) 49% Apr) 70% Jan - 
7% cum pref .....-. ion pais 115% 117% 254) 115% June| 130 Jan Friday| Sales 
Utah Radio Products com 1|_____. 1 1% 150 % Mar 1% May Last Week's Range jor Range Since Jan. 1, 1941 
Util & Ind Corpconv pref7) 1% 1% 1% 100} 1% Feb) 1% Jan Seecte Sale of Prices Week 
Common ES = See 5 Jig lig lig 550 lig Mar 316 Apr tocks— Par Price Low High Shares Low High 
Waigreen Co com... __- ae 19 19% 550| 17% Apr) 24 May All 1 1 — : ‘1 . 
Western Un Teleg com 100} ------ 22% 23% 310} 19 Feb) 23% June en Electric com ....--1)_..--- - 2 200; 2. Feb) 2% Jan 
Westnzhs El & Mfg com. 50}. ----- 85% 90% 135| 85% June| 104% Jan | Auto City Brew com --._- | 18e 19¢ 500; 17¢ Feb) 20¢ Jan 
Wieboldt Stores com__.__*|_____- 7 7 250} 5% Feb) 7 Jan | Baldwin Rubber com---.1)__. 5% 5% 200; 5% Apr) 6% Jan 
Williams Oil-O-Matiecom*} 2%| 2 2%| 1,100| 1 jJan| 3% Mar | Burroughs Add Machine-*)...-_.| 7% 7% 306; 7% May| 8% Jan 
Wise Bankshares com____*|_____. 4% 4% 250/ 4% Mar| 5% Jan | Chamb Mtl Weathercom_5) 41% 4% 4% 100; 4% June} 4% June 
Wrigiey (Wm Jr) Cocap.*| 64%| 63% 64% 170| 63 May| 79% Jan Consolidated Paper com _10)______ 15 ' 15% 310} 15 Apr| 16% Feb 
Zenith Radio Corp com_.*| 12 11% 12 450! 10% May! 15% Anr | Detroit Edison com ----100)_____- 20% 20%| 1,050) 20 May) 23 Apr 
Detroit Gray Iron com ~~ -5)_____- 1% 1% 100 1% Feb 1% Jan 
Det-Michigan Stove com _1 2% 2% 2% 400 1% Jan 2% Apr 
Cincinnati Stock Exchange Beira ceectcorpeca =a). age age] “asl a May] Ae dt 
May 31 to June 6, both inclusive, compiled from official sales lists | Durham Mfg com___.__-1| 114 1% «1% 200/ 1 Apr 1% Jan 
Friday Sales . 
‘ Frankenmuth Brew com-_1}____-_. 1% 1% 400 1% May 2% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 | (eneral Motors com... .10|_____~ 36% 36%! 1,216] 36% May| 4814 Jan 
Stocks— Par fd us High bad Low High Goebel Brewing com - - --- yee 2% 24% 420 2% Mar 2% Jan 
. Graham-Paige com - --- -- : 68e 65ce 68e 200 62c Apr 1.00 Jan 
: . ‘ Grand Valley Brew com --1|____-_- 50e 50c 100 30c Mar 50ce Jan 
Aluminum Industries. ...*|}_..__- 19 19% 150} 16% Feb| 20% Mar 
Cin Gas & Elee pref...100| 99%4| 99% 100% 104| 99% June| 107% Feb _— poy ot SE ~----- sxe PY rr one — ai? Jan 
CNO&T P pret____- 100|-...-- 117117 A} 117) dan] 11735 Mey | Soe ee ee sii | a” itl) | fasl ied nel ux 
Cincinnati Street______- 50| 3 2% 3 100] 3% May| 4 )Jen | ee eee, oo 1 ix ixl 4 so ae 
Cincinnati Telephone...50) 81%| 80 81% 350} 60 QMay| 99 "Jan | Fini pros com il” au, ate a =. 1% Apr 
Cin Tel Rites. ________- 25} 3 25g 3 | 18,985] 254 May| 334 May | Manse! ewe com. ------~ a3] fc fel 1a i Le Se 
Cin Union Stoek Yards_.*| 11%] 11% 11% 200! 11% June 143 % Jan | *S0eue Wines com..-..- “4 mam FM) OS % Apr) 2 Jan 
Cin Tobacco W arehouse100 4% 44% 4% 7 4% June Mar ‘ i P . 
Crosley Corp...........*|...-.. | 6 6% 207} 4% Jan 6% June peeeee ne te i pep — 336 pH. 2 os ai _ 3% Mar 
Eagle-Picher - - - . - - . -.- io| ----- | 24% 8% 140] 735 Apr! 103% Jan } Neichigan Sugarcom.....* ‘| 370 78el 6301 600 Jan| 1-35 Maar 
Formica Insulation . -- - - - *|------ | 18% 19 103} 18  May| 23 Mar Mi — ti Hf hong Age! iaiedad te 6 ° 6% 100 Be Ma. 6% nl 
Gibson Art. _- moet mie: Se 135] 26 June| 29 Jan | Micromatic Hone com---1)...--.| 6% 554 May 4 Jan 
Hobart A «| 35% 35% 201 35% June| 45 Jan Murray Corp com--.-- -- 10 5% 5% 5% 100 5 Apr 8% Jan 
PoP ehedawtonse "eeees | are re a : Parke Davis com - ---*| 26 25% 26 701| 25 May| 30% Jan 
‘ ‘ ‘ Parker-Wolverine com___*|_.__- 7% 7% 557 7% May| 11 Jan 
eect eocssnapen0o-~-~Siengasel SEEe 10536) 654| 2402 June| 90°* “Jac | Peninsular Mtl Prod com.1)~ ~~~. 90¢ 90c} 100| 86e May| 1.25 Jan 
Lunkenheimer.....__...*|...... 23 23. «| 25, 19% Feb] 23 June ee en ee com - - “a ctaanaet 1% 1% 100 1x May 1% Jan 
Procter & Gamble. ____ *| 51%| 50% 51% 568} 50% May| 58 jJan | Ricke ) OUEB . - » - 2 « al--2--- . fol one a, SPt| 46326 dan 
aa 100/___. 222 &4 222 % | 1} 222 % June 229% Jan River Raison Paper com -_*|_... ~~ 1 % 54 250 1% Apr 1% Jap 
Randall cna iene ie elec * 21 21 | 10| 20 Feb; 22% } Jan 7 4 y r 
ee a neenerne ns o| ae 4 | 15] 3% Mar| 4° Jan Seotten Dillon com . . ...10 17%) 17% 17% 400 17% May 204 Jan 
U 8 Playing Card_____- 10 29% 29%) S| 20% Apr) 34 Feb] Satuedhun s\"*"iscl 4482 ic] eal (1% baer Ht: = 
US Princiog : ee ee 15, 134 Jan) (3% May | ‘rimken-Det Axle com...10| 3214| 317% 3214|  639| 291¢ Feb] 333% Jan 
1, Oe a |} 21% 21% 80; 15 Feb) 214 June | ~ i Bre wing com. mae |... 7 1% 1% 825 1% May in fen 
a “8 = . 4 Mt Drewihsk COM.~..-..f).-.--- “8 2 . 78 3 7 
WE é<2tenees 10) lesan 7 7 100) 7 June 93g Jan} 1, "ds lite nyetate me de 1| ths Fe 3 31, 400 3 Feb 4% Jan 
i « € 
Uatiated | | vest. o--n-] Tg Rael Hae] Tag ABH] Bag Sat 
Am Rolling Mill... ..-- 25} 13%! 133% 13%%| 498) 11% Feb] 13% Jan a eens . Rar KS esl 1802 3 a 
oh +! ¢ az nal ? ; ne Pre ferred _ ee ne 15% 15% 25| 15% Feb) 16% Feb 
City lee... -~---------- |---z-- 9% 9% 66) 8% Apr) 10% Feb | wriversal Cooler cl B....* 75¢ 75¢ 100 75 c¢ Ma 1% Jan 
Columbia Gas_.....-_-- *| 3M 2% 3% 425 2% May) 4% Jan | yw, ony ee ad * ii 1% il 300 o Fep 11g 5 
General Motors _______- 10! 373 36% 37% 142! 365, May! 48% Jan w faone fave w P fond cha ‘ eu (8 300 : Jan| 3% May 
_ . a : : 
Wolverine Brewing com - i) 10¢ 10¢ 10¢ 500 10e Feb 13c Feb 
Wolverine Tube com ---- 2 ! 5% 5% 200 4% May 5% May 




















Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 



































Los Angeles Stock Exchange 


May 31 to June 6, both inclusive, compiled from official sales lists 





















































Friday| Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
RUSSELL & Stocks— Par| Price |Low  Htgh| Shares Low High 
y co. Atreraft Accessories....60c) 1.40} 1.35 1.40} 500) 1.20 May! 2% Jan 
, Barker Bros 54% pref..50| 30 30 30 A... ix _ 7% — 
Blue Diamond Corp.-...- 2) 2 2 2%) 200 “4 an eb 
Unien Commerce Ballding, Cleveland Bolsa Chica Oil cl A com .10) 1% 1%) «1% | 375 1% Jan 2 May 
Telephone: CHerry 5050 A T.& T. CLEV. 565 & 566 Buckeye Union Oil pfvte1 3e 3e 3c! 1,000 2ce Feb 3c June 
Byron Jackson Co..--.-.-- 8\% 84% 8% 100 & Apr 11% Jan 
Central Invest Corp...100} 10%] 10% 10% 48) 9% Jan} 11% Apr 
Cleveland Stock Exchange Cessna Aircraft Co.----- me oe 200/ 3% May! 94 Apr 
s . P 23 ¢ Rag dS AI, 55% 55 56 
May 31 to June 6, both inclusive, compiled from official sales lists pant or ne, SP ge . 5% . Bie . 6 139 5\% po 6% > 
| Friday Sales Consolidated Steel Corp. .* 5% 5% 6 500 5% Feb ~ Jan 
| Last |Week's Range) for | Range Since Jan. 1, 1941 | Creameries of Amer vtc.-1 5% 5% 5% 100 5% Feb 6 Mar 
Sale | of Prices | Week | Douglas Aircraft Co..--.- *| 69%| 69% 69% 8| 68% Feb| 72% Mar 
Stocks— Par| Price Low High’ Shares Low | High Electrical Products Corp.4 9 8% 9 581 8% May 9% Jan 
| Farmers & Merch Natl_100| 395 395 395 10| 388 Apr| 410% Jan 
Akron Brass Mfg ee 54% 5% 190| 4% Jan| 6% Mar | Genera! Motors com. --.10 374%| 37% 37% 485| 37% May| 47% Jan} 
Brewing Corp of Amer___3/__- | a3%y a4 | 36 3% Mar! 4% Jan | Gladding McBean & Co..*| 6% 6% 6% 280 5% Feb) (74 [Mar 
City lee & Fuel. ae 10 10 | 210 8% Apr! 10% Feb | Hancock OilCoclAcom.*| 30 30% 31 443; 30% Apr| 33% Feb 
Preferred - ...100' 102%) 101 102% 67| 95 { Jan! 102 4 June 
Cl Builders Re alty — pinta * 1% 1% 1% 732) 1% Apr| Jan | Lac Chem Ine......--. » 9e 9e 9e 1,000 8c Apr 9c Jan 
Cl Cliffs Iron pref____- * ee 77 77 «| 21 5| 70 Apr| 79% June | Lane-Wells Co---- on 8% R% R% 225) 8% May 10% Jan 
Cleve Ry .------ 100| 28 | 27% 29 | 402} 26% Feb) 32!, Mar | Lockheed Aircraft Corp..1| 23%| 23% 24° 685; 20 Apr} 28 Jan 
Cliffs Corp com _____-_-- PS |} 14 14 | 521; 12% Apr! 17% Jan | Los Angeles Invest’ mt_.10 7% 7% TH 250 5% Jan 8 May 
Colonial Finance Hoewsccl. Me oe 76} 11 May| 13 Jan | Menasco Mtg Co.....-.- 1} 1% 14 1%! 1,342) 1% May) 2% Mar 
Commercial Bookbinding _*|______ 7 7 10) 7 June 9 Feb | Nordon Corp Ltd......-.. 1|  4€) 4c 4c} 3,000) 4c May 7e Apr 
Dow Chemical pref....100| 115%/ 115% 115% 31; 110 Jan| 115% June | Oceanic Oil Co.-------- 1} 39 39 39 200} 30 Jan| 49 May 
General T & R pref___.100|.._____| 104 104 11| 10144 Apr| 108 Feb Pacific Finance Corp com 10) 10 10 10 231| 9% May) 11% Jan 
Goodrich (B F) - -*}......] a@12 412% 3} 11% Apr) 14% Jan Peet GS Biss oovcce- 12% 12% 12% 200 124 June} 13% May 
Goodyear Tire & Rubber _*| al6%| al6% al6% 370; 16 May; 20% Jan Pacific Gas @ ines cous 38 2314 22% 23% 810 22% June| 28% Jan 
| | | ef eae 25| a30%| a30% a31% 55| 30% May| 34% Apr 
Halle Bros pref ------- 100}_.....| 41% 4134) 25| 40% Apr} 41% June Pacific Indemnity Co.--10 438%) 438% 438% 53) 37% Apr) 40% Mar 
Harbauer Co- ----- --*| 3%| 3% 373 160| 2% Feb 4% Apr | Pacific Lighting com----_- a33%| a32% a33% 231} 33% May| 40 Jan 
c Industrial Rayon com__*)_____- | 22 22 | 70) 22 June| 26 Jan | Pacific Pub Serv Ist pref_.*| @14%| a14% al4% 10} 16% Mar| 17% Jan 
Interlake Steamship - - -- - v Beate 41% 41% 75| 40% Apr} 43! Jan 
Lamson & Sessions -.._-- , ae 4 4 | 203 3 % pod 4% Mar | Republic Petroleum com.1 1.40 1.40 1.40 100 1.25 Apr 1% Jan 
Leland Electric - - - - ----- eee 10% 10%!) 21; 10 Apr| 12 Feb | Rienfield Ol! Corp com ...* 8% 8% 8% 1,187 7% Feb) 10% Feb 
Medusa Portland Cement *}__---- 21% 21%) 40| 17  Feb| 2234 May | Roberts Public Markets..2} 10%/ 10% 10% 300; 9% Jan) 10% May 
Metro Pav Brick 7% pf 100 % % %| 352} % June 1% Jan | Ryan Aeronautical Co..-1 3% 3% 334 770 2% May 4% Jan 
National Acme --------- a7 % a17%| 20; 16 Apr| 23% Jan | Safeway Stores Inc------ *| a37%| a37% a38% 22/.---. ewess exes 
Nationa] Refining (new) -_* 2% 2% 2%) 793 1% Mar 2% June | Security Co units of ben int 29%! 29% 29% 40; 29 44 “May 33 Jan 
Prior pref 6% .....-.. *| 37 37 37 74| 26 Mar| 37 May | Shell Union Oil Corp_.--15| a14% al3% al4% 55| 10% Feb| 12% Apr 
CO =k, a * % % % 360 % «Jan 1% Mar ! Signal Pet Co of Calif..--.1 12¢ 12c 12c] 1, 00) 8e May 12e June 
¢ Ohio Oil com-_-_--_--_---- *| a9 ag ag 10 6% Feb 9% June Solar Aircraft Co.-...---- 1 2% 2% 2% 325 2% June 4 Jan 
For footnotes see page 3633, 
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| Friday| | -_ | 
Last |Week's Range| for Range Sinca Jan. 1, 1941 
8 (Concduded) P Pric |Low ow Shares | Low | Htgh : . : riti $ 
— Pane ord St. Louis Listed and Unlisted Securitie 
| ' 
80 Calif Edison Co Led..26} 23%, 23 23% - = % be med s “ = t. 

Original pref........- 25} 40%| 40% 40% 210) ay an | 

0% pret B----2---25) 29%) 20% 20%) G10) 28, May| 20% Jan | EDWARD D. JONES & Co. 

Since Bee AO. score Se 30s) Ms Nl Stel 65k donl $350 Bear | Established 1922 

Southern Pacific Co_.... - 2 oe 11% | 0 beg | ay | ablis 
Standard Olt Co of Calit__*| S01] 20% 20%) tte 2. ee Boatmen’s Bank Building, ST. LOUIS 
Taylor Milling Corp-.-..-- | 4 4 | : ‘ | Members 
Cee ant 22735] 13%] 135 13%] 2.208] 13” “jan! 143 Jan | Mow York Steck Bamenge a. 
Universal Consol Oil----10 73/74 7/350 6H Apr 8. Jan || Coe week Exch. Chleago Board of Trade Postal Long Distance 
Vous Airpiune Co. is| 8 | “6 “8 | 871| 4% Apr] 8% Jan || Associate Member Chieago Mercantile Exchange A.T.T. Teletype STL 593 
Wellington Oil CoofDel..1| 2%) 2% 2%) 100) 1% Apr) 2% Jan New York Curb Exchange 

Mining— 

Calumet Gold Mines Ce _10 Je Je le 3.000 be io a Mew St. Louis Stock Exchange 
; Y : 3e 8 a3e < as = - 
Cardinal Geld Mining at — May 31 to June 6, both inclusive, compiled from official sales lists 
Unlisted — | | Friday! — 
Amer Rad & Std Sani Corp 26 4; 26% a6% 10). S| am 7 Jen Last | Week's Rangel Range Since Jan. 1, 1941 
Amer Smelting & Reg. -- a39%4| 439% aAl bye = 4% Hrd me”? — Sale | of Prices . 
sonan Coppa, 2 B0l 20i4| 26 '26%| 608| 2294 Febl 27% Jan | Stocke— Par| Price |Low High) Shares!" Low | __Htsh 
ee | ad) ne | ‘eb! iz | | | 
Armour & Co (Ill) __._--- 5) a4 a4 a4 | 50} 4% Feb 5% Jan * lay 11 225, 11 June! 13% Jan 
Atchan Topk & 8 Fe Ryi00| a27%| 427% a27%| = 25| 18% Jan! 30% May | American Inv com... :| ‘| som 31 40| 29% Jan| 31. June 
Atlantic Refg Co (The) .25| 220%| 420% a20 +6 | 10} 21% Feb| 21% Feb ee: ‘ola Bottling aa aia | a4 24 19} 24 June| 27 Jan 
Aviation Corp (The) (Del) 3) 3% | 3% 3% 126} 2% Apr! 4% Jan Cc Scobie Meow oom . | - 9 9 15 9 June| 12% Jan 
ee Se en con= m4 4 aN ei Stl Me ts i E of & Walke r D Gds com25|______ | 18 18 23) 17 Feb} 19% Feb 
Canadian Pacific Ry....25 5) a3%| a3% 43%! 50} 3% Mar) 4% Apr E = edt Dincinie anes 4 | "4%! 4%=«4% 180) 2% Apr 4% June 
Caterpillar Tractor Co- 42 % 42% 42%| 2,155) 40% May 43% June Welstadt Brow com se: 6) ; + ‘ol 7 7 oe 
Columbia Gas & Elec_.___- 3 \ 3 \Y 3 | 200| 3 Apr 4 Jan Hu a8 nn-l igonier con. " ¢|" 4 6% 7 85) 6% May ~ Mar 
Commercial Solvents Corp*| 210 | a10 a10_ | iio 10 June He Jan eae tions 608.2) ----- 6% 7 7 ew fe 
Commonwealth & South _.* % 4 Ms } ay 7% oan | TW Araniie Pred Birk of4100|.. 10 11 1 May! 1.10 June 
Curtis Wright Corp... | 8M TBM 8% * 7 se Fen! 708 —- International Shoe 60m ig 2734 2514| 378| 26” Mas| 313 Jan 
Curtis- Wright EDocece a3%\| a5% 6 ¢ rei é F - } 

Class —~ > deem 1 26 %4| 26 % 26 6 100 3554 Brod 266 May Laclede Steel com - -- - - - eae | 15 15 260 14% May| 20 Jan 
General Electric Co__.-.-.. *| a29%| 428% a29%| 258 . , 3% ! ‘ My N 
General Foods Corp- - - -- * 035% 35% a35%| 122} 35% Mar 36% Mar Sony hy hy gee + ios - 133 —_ HH a 
tees Gent teense | Sen “36% | 268| 33%" Mar| 361, June | Natl Bearing Metals com_*|-~_—_ | 17, 17, | 200) 17, June) 2234 Jan 
No American Aviation..-1| @13%| @13% a13%| 100) 124 Apr| 1734 Jan | St Louis Pub Bery & Som) 46 | 46 46.| °9| 43%, Feb] 46. Sune 
= ae ° a13% a13% an8% 250 ry Feb OM May Ist pret orred ; 100) 99%! 99 99% 30| 9614 Feb) 99% June 
GSO OE. 6 cocccccesos + 8 2! —........% 9 ¢ 79 § »| 14 an 
Paramount Pictures Inc._1| a10%| 210% a10%| 65, 10% Feb) 11% Jan Seortin goa a ae 1|" "5% | 5% 3% 148 5i4 Sens 8 Jan 
Poansyivanie BR-..... $0) 423% ner {>: ae he 7 ar = 4 Stix ot & Fuller com. es -10| 10 ei 9% 10° ; 67 9 May 10 June 
Radio Corp of Ameriea...°) 334) 335 1273] 108] 73s Mas| 9294 Jan | Vardaman Shoe com..--.1).....- | 1.05 1.05, 50, 1.00 May| 1.15 Mar 
—— Ol Coot Del... *| al5%| al5% al5% eee ee ee Wagner Electric com---15|------| 24 24%| 330) 2344 May/ 28 a! Jan 
Sears Roebuck & Co.....*| a69'4| a69% a70% 126| 70% May| 72% Apr >. = 
Socony-Vac 11Co..15} 9%! 9 9%| 1,034 8% Apr| 9% May Bonds— . 

Btandgrd Brands Ine.» -;*| aB's| abs abs) 04l 59% May] 034 Jan | StL FD Sry lat mee Oe 1oet)--s55-1 938 25 | Socal tosh Janl 38 “June 
Standard Oil Co (N eee, a37\%| a36\% a37\% 283; 34 Jan ay o-7e CORY Ti - - - -- : = a ’ : 
Studebaker Corp--.-.__- 4%) 4 % E %| 150] 14% May] 834 Jan 
DIRTIR Ln ptbacacne 35 a21\%| a20% a21\% ‘ y ar e 
Texas Corp (The)-__--- 26| a39'4| 439 439% 78, 37 Jan) 37 Jan San Francisco Stock Exchange 
Tide Water Assoc O11...10) a9%| a9% a9% 62 9% Mar! 10 Jan : bye ; 
Union Carbide & Carsen. . 069% 068% 069% an 64% —_ ae ym May 31 to June 6, both inclusive, compiled from official sales lists 
United Corp (The) (Del) .* is} 6 16! is June 4 Friday Bales 
U 8 Steel Corp. ......- a5%| aby a5%) 283}. O% Apr, 68% Jan fp . 4 
Beal - st |Week's Range| for Range Since Jan. 1, 1941 
Vulte “Airerat ii ‘ad Sass] 540g Sas] 2]. 2a Reb] 354 Apr frie Seb "Mtenl hon 
‘ « % | . | J 
Westinghouse 1 & Mfg.50| a8614| a86%a 86} 6 10| ~~ «= 2-2 == |-2- ooo an nn Stocks— Par) endl 5-1 em Shares | Low | High 
Willye-Overland Motors-1!_a1/s|_al% alisi___25|_i1% May! 1% ADF | ‘ircraft Accessories... 50¢|_.._... | 1.40 1.45| 850} 1.05 May| 2.10 Jan 
Anglo Calif Nat] Bank. a IS | 7%! 1,123 7 Me 9% Jan 
Assoc Insur Fund Ine_._10)______} 43 434 1,150 4% Mar 5 Jan 
Philadelphia Stock Exchange fn ieeen te. “| "aigl 8M 5 330] 73% Apr 14 May 
i lie s | Calamba Sugar com... 20)_..--- 13 13% 335 8% Apr! 14 May 
May 31 to June 6, both inclusive, compiled from official sales \is yo seemed, arent 100 paeaes 34 ted iol 33” Febl 36 po 
Friday Sales Calif Art Tile cl A__----- 6% 6%| 40 5 Jan 7 Jan 
Last |Week's Range rR Range Since Jan. 1, 194 Class B..--- EY RR 30¢ 30¢) 20) 30¢ June 30c June 
Sale of Prices “ee Calif Cotton Mills com _100)_- 7% 7} 7 May 9% Feb 
Stocks— Par\ Price Low High\ Shares Low High Calif Packing Corp com..*) 18%) 18% 18% 100] 17 Feb| 21% Mar 
aeeerereand aan saad , Tractor com..*]...... 44 44 333) 40% Apr) 50 Jan 
American Stores... ....- *| 10% 10 10% Pee eoccccace-< ee ehn Min om. 1| pene 2.60 2.60 506) 2.50 May| 4.00 Jan 
American Tel & Tel__..100| 156%| 150% 158 706) 148% May; 16844 Jan | Clorox Chemical Co-_-_-._10|___-_- 32 32 256} 32 June) 42% Feb 
Budd (EG) Mfg Co.---- > a 3% 4 225 2% May 5% Jan | ConsolChem IndclA-_...*| 21% 20% 21%! 1,500| 20% May; 26 Jan 
Budd Wheel Co...._---- _, 6 % 6% 335 5% Feb 7% J&0 | CreameriesofAmInccom1| 5% 5% 5%| 960 5% Mar! 6% May 
Chrysler Corp. -.-.---.-.--- 6|...... | 55 56% 197; 55 May) 71% Jan | Crown Zellerbach com.. 5| 12%| 11% 12%] 1,702) 11% May| 154% Jan 
Curtis Pub Co com__---- , Ses } 1 1 as : ed os % —- Preferred ~-------°| 86 86 «6686 4| 203} 82% fan 92 Jap 
Electric Storage Battery - _* 28% 29% 572| 27% May| 34% #n | Di Giorgio Fruit pref_..1 0)___~ 6% «6B? 14) 6 Jan 8 Mar 
General Motors - - ------ 10} 37%| 36% 37% 540} 36% May| 48% Ja | Doernbecher Mfg Co----- *| 2.60) 2.60 2.60 200} 2.25 Feb| 3.00 Jan 
Horn & Hard (Phila) com_*|} 113%| 113% 113% 10; 113 June! 120 Jan 
Horn & Hard (N Y) com..*).-....| 24% 24% 30| 24% June) 314 Jan Electrical Products Corp_4|-_____. 9 9 | 229) 8% Apr) 9% Jan 
Lehigh Coal & Naviga-.---_* 3% 2% 4. $ — 7 _ a = Emp Capwell pref (w w) - a 42 41% 42 135; 41 Feb “ % Jan 
Ce  cnenhboweeoneens 23 2% 8 Ms an 3% Pr | Emsco Der & Equip Co- 7 6% 7 | 275 6% Mar Jan 
National Power & Light..*|_.- 5% 5% . 405 5% —_ of a Fireman's Fund ins Co. 25/______ i) “ 101 | 71} 96% Feb 102 May 
Pennroad Corp v t c_---- 1 2% 2% $.2%| 3,080 an % a Gen Metals Corp cap..2%| 6 6 630 6 Apr! 8 Jan 
Pennsylvania RR-.---- 50| 23 23 25 4,161; 22 < Feb| 25% APF | General Motors com_- --10| 37% 37 “4 37% 576, 37 May, 4854 Jap 
Phila Elec of Pa $5 pref.__*|}_.....| 115% 115% 58) 11334 Apr) 118 Jan | Gen] Paint Corp pref-_---- eS 31% 32 257| 31 Apr| 35% Jan 
Phila Elec Pow pref... - Piivesven 31% 31% 343} 29% Mar| 31% June | Gladding McBean & Co__*'! ; 6% «6% 220 5% Feb 7% Mar 
i.” ieee eanapgs ee 9% 9% 25 9 May) 12% Jan | Golden State Co Ltd__--- *| 10%! 10 10%) 843 8% Jan) 10% Jan 
SN =a ee 14% 14% 50; 12% Feb) 15% APF | Hale Bros Stores Inc____- *| 14%] 14% 14%| 281; 13% Jan} 16% Mar 

Ist preferred__.....-- 50}... . 25% 25% 10| 23% Feb| 26% May Hawalian Pine Co Ltd_..*| 14%| 14% 14%| 753| 14% June| 16% Jan 
Geott Paper..........--- *| 34%] 33% 34% 154; 33% June}; 38% ADI | Holly Development------ 1 47c| 47c 47c 700) 47c Apr 55¢ Mar 
i cea _, ete 52% 52% 60} 50% Apr) 58% Jan | Home F&M InsCocap.10} 40 40 40 40) 3914 Mar| 43 Jan 
Tacony-Palmyra Bridge— | Honolulu Otl Corp cap... *|_____- 13% 13%| 175| 11% Apri 14 Jan 

Class A partic. ......-.*/--.... 44 45% 40) 43% May) 46 Jan | Honolulu Plantation Co- rr wewiwtes 13, 13 | 10} 9% Jan} 134% May 
Transit Invest Corp .22135 peense “se «= 486 ‘ie Feb 34 May | Hunt Brothers com----- 0)----.- 85e 85e 100} 48c Feb} 1 Apr 

ena =e lie = Bag 120 lig June ‘16 Feb | Hutchinson Sugar Piantals aa ai 6% 6%! 100} 6 Jan| 8 # Mar 
United Corp com---.---- 4 ee 4 % 196 Sig Apr 1% Jad | Leslie Salt Co... ..---- _ eee 38% 39 58C| 38% June} 43% Jan 

eee ° a 31% a ‘ To 19% _ ooze = LeTourneau (R G) Inc___1|______ 29% 31 630} 24% Feb| is June 
United Gas Imp com... --- ‘ % 4 17 % May % a Lockheed Aircraft Corp..1|______ 23% 24 445) 19% Apr; 2 Jan 

a 10644 107 164; 104% May A 1g = 
Westmoreland Inc-_ _--.-- ae 11 11% 70; 11 #£xJune 9 pr | Magnavox Co Ltd_...... 1 85e 85e 95c¢ 906 80c Jan 1.15 Mar 
Westmorelane Coal -_-- - Be anne 19% 19% 118 13% Jan' 1944 Apr | Mareh Calcul Machine... 5| 16%| 16% 17 616) 15% Feb) 18% Mar 

Meier & Frank Co Inc__.00)_____ 12% 12% 31 12% Apr| 2% Mar 
Menasco Mfg Co com-....1! 1.50} 1.50 1.66 250; 1.50 May; 2.35 Jan 
Pittsburgh Stock Exchange Natl Auto Fibres com_---1)..._ 6 54) 325] 54 May| 6% Jan 
: . . 7 " vi, % 30) 9 
May 31 to June 6, both inclusive, compiled from official sales lists | YS  eamepeuens ~ Be Bis, Bis. “fo 3 May) 20% — 
Friday Sales No American Ot] Cons__10/______ 8% 8%! 1,051 7% Apr 9% Jan 
Last |Week's Range| for Range Since Jan 1, 1941 | Occidental Insurance Co 10/._____ 28% 2844) 50} 26 4% Jan| 28% May 
Sale of Prices Week Occidental Petroleum... _1/______ 7e 7e 760) 7c Mar} 8c Jan 
Stocks— Par| Price |Low High) Shares Low Htgh hen nay Moffat cl AA_.*/}______ iy M4 iy 4 A. “on Jan S. - 
Pacific Coast Aggregates.5|______ 30 1.30) 58 , ar| ‘ an 
Allegheny Lud Steel com_*}__-.--- 21% 22 70} 18% Apr] 25 Jan | Pac G & E Co com..... 25) 23%) 22% 23%| 4,232) 22% June) 28% Jan 
CS ee ee 6% 6% 15 6% Apr! 10% Jan 6% Ast preferred__..- 25; 31 30% 31 | 2,958! 30% May! 34% Jan 
Clark (D L) Candy Co. ..*/...--.- 6 6 200 6 May| 7% Jan 5%% Ist pref._...... 25| 28%| 28% 28% 678; 28% May; 31% Jan 
Col Gas & Elec Co. ...-.-- * 3 2% 3 237 2% May Jan | Pacific Light Corpcom...*| 33 33 33%| 1,691 33 June| 39% Jan 
Devonian Oil Co. -.__-_-- is 12% 12% ts, a ‘ = 2 a ee — aad $5 div__ | oi 3% oi 186 3% aaey 3% a 
y “et eee g! ¢ g! ‘ ) 3 Sa eeaegegge 1 ‘ y Y 

Harbison Walker het com RS 1814 18% 28 1738 yr 204% Mar Pacific T ‘el & Tel ane * so|__14% 116° 116 14! 70| 115% May 126 Jan 
Koppers Co pref --- --- 100} 97%| 96 97% 283} 94% Apr! 105 Jan Preferred........... eta 150% 150% | 25| 148 Mar! 161 Jan 
Lone Star Gas Co com..-__*/..--.- 8% 8% 863 8% Apr} 10% Jan | Phillips Petroleum cap___*/______ 41% 41%| 222} 41% May| 41% June 

cas ieenteedien Gate. Milla P+ eo ine 805 May ty — RE&RCoLtd 3% 334 471| om 2 
Natl Fireproofing Corp-_-.-.*)----~-- Oc  60c 100 May Vg an so Ltd com_____ _ ¢ 3% an an 
Pittsburgh Brewing pref-__*/--.--- 29 29 80| 27% Apr| 31% Jan | Rayonier Incorp com____1)______ 11% 11% | son 11% May; 16 Jan 
Pittsburgh Oil & Gas Co-._5)..---- 1% 1\% 1,943 1% Jan 1% Jan | Republic Pet 54% pf A_50}_____- 31% 31% 20) 31% June} 31% June 
Pittsburgh Plate Glass -.25)....__ 72% 74 142} 7234 June} 96% Jan Richtieid Olli Corp com... * 8% 8% 8% 1,315 7% Feb a Jan 
Pittsburgh Screw & Bolt__*|-..-.-- 4% 5% 140 4% Apr 7% Jan Ryan Aeronautical Co_._1)_..__- 3% 63 4 600) 2% May 4% Jan 
— Oil & Gas com_1}-_---_- p ye 2h = p — ak x Sete Bteres zee = fe rw as, = 3 ane 35; + ax = 

0) SS 96 an a w D Co com...5}_..... 4 j ay a 

6% | a eee a 10 10 80 9% Mar; 10 May is ciccees cntathceidias 100; 100 100 100 100} 100 Apr! 102 Feb 
Westinghouse Air Brake..*| 19%} 18% 20% 493} 17% Apr) 22% Jan — ong Med ae ‘= ee sai one if %4 , on “on —_ oe x 

uthern ic Co___ \% an ay 

Unlisted— Standard Oil Co of Calif._.*| 204| 20% 20%} 3,182) 18 Feb} 23 May 
Pennroad Corp v t c__-_-- Ste santo ts 2 25% 188 2 Jan 2% Jan ' Super Mold Corp cap___10' 14%! 14% 14% 415| 14% June! 19% Jan 





For tootnotes see page 3633 
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Volume 152 
"rast | Week’ Range yx | range Since Jan. 1, 1941 
s for nge Since Jan. 1, . 
Sate |" of Prices | Week Canadian Markets 
Stocks (Concluded) Par| Price | Low Htgh | Shares Low High a 
(Continued from page 3535) 
Tide Water Ass’d Oil com 10 z =e 9% 9%| 156 9% Jan, 10% May — : 
Premed. < occaescsce ee 96% 96% 10| 95% May)! a = 
Transamerica Corp-..---- 2 4% 43 4% 7,075 4% May an 
Union Otl Co of Calif...-25| 13%| 134 13%| 1,969) 13 Jan| 14% May Toronto Stock Exchange 
a Sugar com__--- -25} 12%| 12 12%} 1,083) : = 13 lg a Friday, Sales 
ega Airplane Co-_-_-.-.-.- 1% 3 6% 8 | 240 4% May Ss une 
Vietor Equip Co pref-———- . | 34% 14%) 140) 14% Mar 1534 Jan | Some wi. Senet: ir | Renan Giese Fee. & 1088 
aialua Agricultural Co_20) - - - - -- | 23 23 | 50, 22% Feb) 28% Mar Prices | 
Western Pipe & Steel Co_10|_____. | 48% 18% 250| 17% Apr| 22% Jan Stocks (Concluded) Par| Price tes Htoh) Shares Low High 
Yellow Checker Cab ser 150} - -- -- - 244% 24% 120) 21% Jan) 25% May Tamblyn com | 10% 1034| 50! 10 Feb! 11% Jan 
Uniistea— | Teck Hughes-—-.---..- 12.75) 2.71 2.82] 5,000/ 2.71 May! 3.75 Jan 
‘ . ‘exas-Canadian_.._..___ | ee j 1.00 160 5e ar 25 Apr 
American Tel & Tel Co. 1000157 % a150%¢al58%4| 483) 14934 May) 188 Jap | ap Top Tailors pret. -100| 10034| 10034 10046| 5| 100 May| 107 Jan 
Anaconda Copper Min_.50| 2615 2634 26's 812} 22 Feb) % Jan} 7p rol o| yt bo a ee ED A 
Anglo Nat CorpelAcom.*) 5%; 544 5% 478) (434 Jan) 57s JaD | roronto General Trustsi00|...... 65 «66s "iil 65 June| 80. Feb 
Argonaut Mining________ Pala 210 2.10 450| 2.10 May| 3.00 Jan | porte teenies ieee = £ c= 2s = 
Gaeee Teoktente Fel00)--.--. 2754 27%) 190] 19% Jan) 3034 May Towagmac.......-.... 1| 10%c} 10¢ 10%} 1,500} 9c Apri 14e Jan 
Aviation Corp of Del-- -.3)------ 3% 34) 413; 12% Apr) §  Ja2! rin City.......... 7 *| 1051 1.05 105| 82| 100 Apri 2.00 Feb 
Bendix Aviation Cotp.....-5 ees | a3436 a34% 65) 36% Jan) ys | a | naa Gan. 1 -~ ‘Se 8%el 2,350 ‘és al | See em 
a hf, ae ----| 55e 0c; 326; SOc May} 1 2 Je2 | Union Gas_-.-.-.-.--..9| 11 | 11 11%] 1.157; 21% May| 1435 Jan 
Bunker Hill & Sullivan - 34) 9%! {9% 9%) 480) 9% May 44 JaD | United Fuel A pret 50 30% 303 20| 30% May| 38% Jan 
Chesapeake & Ohio RR-.25)--_-__- | 36% 36% 100| 36% June} 3614 June United Fuel cl B pret....25|...... 34 + 221 rt. res 53¢ — 
Cities Rerviee Co com.-10, weeee=| a3% a4 48) 4% Feb) 5% Jan! Gnited Steel... wrr 8) 2%) 2% «2%! 290/ 2% Marl 4. Jan 
Consolidated Of] Corp....*|......| 46 a6 | (40) 5% Feb) 6% May | oi Cansda......--.- 1} 1.75 1.71 1.77] 16,910) 1.27 Feb| 2.28 Jan 
seater day ~~ | gape i a8i4| a8%4 a834| 120) 7K Feb) ost Man | Ventures...........-...*| 3.35 3.35 3.45) 418] 2.95 May| 4.25 Jan 
5 Of Co.-......9|------ 7. 2] BS eK Be {> ie Waite e Amulet biivedcabaa ~ Rae 3.10 3.10 250| 3.10 Apr} 4.10 Jan 
Elec Bond & Share Co____5).____- 2 2 100 2 May 4 an *|"384| 38 39 290! 37 Ma: 48 Jan 
Generel Mestete Cocem..$}-.- -- - 294 2934) 280) 2834 May| 34% Jan eae «| 20° | 19% 20 225| 19% Mar| 20% Jan 
Idaho Mary Mines Corp..1)...-.-| 54 54) 100) 14% May Gait tae | Weellee..-...-....-02 1} 17%e| 16% 17%e| 3,500| 16¢ May| 26¢ Jan 
Kennecott Copper com...*| @35%4| @35'¢ a364 183) 31% Feb 4% Mar! Western Can Faour pref 100 15 16 65} 15 Junel 25% Jan 
MJ&M&M Consol....1 7e| 7¢ 7¢ 6c Jan 8c Jan ‘asteee — 9% 98 135 . wer a” 
Montgomery Ward & Co_*|_____- | @34 35 a34%4 725 324% Apr) 39% Jan oe ot aerate ido ‘| 95” 95% 201 90 Feb] 98 Jan 
Mountain City Copper..Se) 334) 214 1335) 2,000 2: June O35 SO | witteey-Coghian..--.- 1] ike] 1%e 1%} 3,500] 1 Apr| 1%¢ Jan 
b arCoL ta 7 | 20) 4 ee) eee ee. ° = : 
Pacific Port Cement pfd100|_.____ | 45 45 10! 41 . Mar 46 Jan Wright Hargreaves enone ° 4.95 4.95 5.05 6,605 4.95 June 7.00 Jan 
Pennsylvania RR Rs IE ctcaa | 24% 24% 410) 22% Feb 25% Apr eietaies 
ee Se pewn sens a----.-| Bo Bu, OS Ul pr | War Loan (ist) 101 | 101 101%| $2,550] 101 _Feb| 101% Mar 
Radio Corp of America...*| @a3'4 a3% a3%/ 105) 3% Apri 4% Jan ar Loan (1st)._-.....--. i . 4 , be 
Riverside Cement Co cl A * 7% | 7% «7%! 150| 5% Jan 7% June | War Loan, 2d-........- --| 98%! 98% 98%' 15,300! 9834 May| 99% Mar 
ae 9 Edison com....25| 23 23 23% | 1,318) 22% May > 4 
7 a theater 25| 29%| 29% 29%) 630/ 29 May| : an sta 
oxbite preirted --—- 28) 284 28 4) 132 231 May| 29% Jan Toronto Stock Exchange—Curb Section 
an ran == a a5% a5! ay 
lta. giana | $8 39 | 200| 3514 Feb a” ae May 31 to June 6, both inclusive, compiled from official sales lists 
United Corp of Del_-.---- * %16 %16| 200) %i6 June 1% Jan Friday | Sales 
United States Steel com.-*| a541{| 453% 054% | 115| 49% Apr; 70% Feb Last |Week’s Range, for | Range Since Jan. 1, 1941 
Warner Bros Pictures-____5)------ | 3% 3%) 350 3 Feb 3% Apr Sale of Prices Week 
West Coast Life InsuranceS' - .- - ~~ ' 6% 6%' 20! 6 4 Jan! 6% June Stocks— Par\ Price |\Low Htgh Shares Low High 
. Ne RS te sucacatel *| 2% 2% 2% 25} 2 Feb| 2% May 
No par value. @ Odd lot sales. 0b Ex-stock dividend. ¢ Admitted to u op SNES aims | oa oe 2% at tet 1 ae oe 
trading privileges. 4d Deferred delivery. s Cash sale—not included in range for Consolidated Paper...... ° 2% 2% 2%| 558 2% Feb 4 Jan 
year. zEx-dividend. yEx-rights. 2 Listed. tIndefault. { Title changed from | palnousie___...________ * 21e 2le 2le) 1,000} 2le May 30c Jan 
The Wahl Co. to Eversharp, Inc. DeHavilland--.......-- *|----..| 7 7 5| 7 June 8% Jan 
Dominion Bridge. ------- *| 21%| 21% 21 14| : 125 atk May m4 
| ea ss <, eee | 400 40¢| ,100 ec June an 
‘ bs ae Montreal Power.....-.- *| 20%| 20% 21%) 220} 20% Apr) 29% Jan 
Federal Taxation System and Method of Providing | Oils Selections ----__.._- *|---.--| 1¥e 1%e| 1,000/ 1ige May| 2%0 Jen 
Relief for Unemployed Factors Affecting Capital ——— eee ag deel 35 140] 00 1.20 “Apt| 2.10 Ton 
Markets, According to Frank C. Van Cleef—Points | ‘Temiskaming Mining ____1'--___- 4% 4% 1.000) 4%c May) 8% Jan 


to Urgency of Free Capital Market 

Addressing the Industrial Insurers’ Conference at Rich 
mond, Va., on May 30, Frank C. Van Cleef, of Van Cleef, 
Jordan and Wood of New York, stated that “there are two 
continuing forces tending to keep our capital markets 
closed.” “First, and undoubtedly most important,” he said 
“is our Federal taxation system.” As to this he said: 

When our representatives and senators in Congress passed the tax laws, 


I do not think they intended to dry up the equity market. We needed 
revenues and we got them where it was easiest. But, gentlemen, all of 
these things have very far reaching repercussions and interconnections. 


unemployment 


But, 


Our tax laws have probably done a good deal to perpetuate 
Politically, 


insurance companies. 


during the past seven years. maybe we cannot chanze. 


let us not blame it on the lite 


The second factor affecting the capital market he de- 
scribed as “our method of providing relief for the unem- 
ployed,” which, he said, “has undoubtedly had similar reper- 
cussions on the flow of capital into equities.” In part, Mr. 
Van Cleef continued: 

The theory of Government 


and stimulation of consumer 


deficit financing and expenditures for relief 


buying has definitely been proven ineffective 
in solving the unemployment problem. Government spending for armament 

capital goods industries has solved the un- 
ht, 


understand this? 


directly stimulates the 
employment problem over nig 

Do we, the people, 
30’s we had put private capital at work in new enterprises, 
Will we 
making 
affect 


which 
so to speak. 


Do we now see that if in the early 


we could have 


solved our unemployment problem ? profit from these very, very 


expensive experiments that we have been in trying to solve our 


economic problems? Will this experience our future Government 


policies? 

whether public capital or private captial 
If Government spends the money for the building of 
the then, 
to private enterprise,—the Government will own 


The question arises squarely 
is to do the job. 


and expansion of capital equipment of the country, 
it is 
the factories; the Government will take over the insurance companies. 

The 
equity 


to make it easy and inexpensive for new enterprises, for worthy businesses 


factories 


gentlemen, “‘goodbye’’ 


stock market is an essential part of the machinery of distributing 


investment throughout the country. In every way we should strive 


seeking equity money to find it in the broadest possible ways from private 
investors all over the country. Our investment banking machinery per- 
forms a great and exceedingly important function. The problem is to pre- 
vent the abuses and preserve the However, for many years now we 
have hammered and lambasted the stock exchanges. As a result, we have 
completely lost sight of the public function that these free and ready 
markets for equities provide for both large and smal] investors. 

The failure to use to full capacity the existing plant facilities and equip- 
ment for raising equity capital and making it profitable for investors, 
large and small, to put their properly available funds to work in new com- 
mon stock commitments in a broad way is the underlying cause of our 


good. 




































































* No par value. 








Floyd Bennett Field Transferred to United States 
Navy—Field Commissioned as United States Naval 
Air Station, New York, as Mayor LaGuardia Turns 
Over Lease to Rear Admiral Andrews 

In ceremonies marked by a spectacular air show, Floyd 

Bennett Field, Brooklyn, N. Y., was officially transferred 

the United States Navy on June 2 and commissioned 





. to 





sterilization of the capital market. 


United States Naval Air Station, New York. A gathering 
estimated at between 25,000 and 30,000 witnessed the event 
in Which Mayor LaGuardia of New York handed the lease 
to the $15,000,000 property to Rear Admiral Adolphus An- 
drews, Commandant of the Third Naval District. The lease 
to the Field provides for a $50,000 yearly rental, with a 


provision granting the Navy option of renewal for seven 
years. 
Mavor LaGuardia, in speaking at the ceremonies, 


described the field as “one of our most cherished posses- 
sions.” but added, however, that the City of New York was 
glad to cooperate when informed by the Navy that the field 


would be taken over by it in the interest of National de- 
fense. Directing his remarks to those representing the 
Navy, the Mayor said that “we like you as tenants, but 


be short and the emergency soon over.” 
the New York 


may your stay 
In describing the ceremonies of June 2, 


“Times” of June 3 had the following to say: 
Pointing to the obvious necessity for a naval air station located stra- 
tegically for the protection of the metropolitan area, Rear Admiral 


Adolphus Andrews, commander of the North Atlantic Naval Coastal Frontier, 
promised that from the new base Navy planes would scout for many miles 
ready to attack any enemy that dared approach our shores. 

Lieut. Comdr. Don F. Smith, who took over command of the new 
station, disclosed that the physical limits of the airport, developed by 
the city at a cost of $15,000,000, are already too small. Plans are al- 
ready under way to increase its acreage, he said; to build many addi- 
tional buildings, to widen and lengthen the runways, and possibly to add 
parallel runways. 

Under-Secretary 
and Rear Admiral] 
also spoke at the brief commissioning ceremonies, which 
from a temporary stand that had been erected in front of the 
tion building of the field. 

About 1,000 invited guests 


seaward, 


James V. Forrestal, Mayor LaGuardia 
chief of the Bureau of Aeronautics, 
were conducted 
administra- 


of the Navy 
John H. Towers, 


were grouped directly in front of them, 
while pressed tightly against the iron fences guarding the apron of the 
airport were thousands more of spectators, predominantly youngsters of 
high school age. Deputy Chief Inspector Louis F. Schilling, in command 
of the 500 police at the field, estimated the total crowd at between 25,000 | 








and 30,000. 
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Canadian Markets 


LISTED AND UNLISTED 



































Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, June 6 
(Americano Vollar Prices) 




























































Bia | Ask bia | Ask 
Abitibi P & P etfs 6e..1953| 48 | 49 ||Federal Grain 6s_.._. 1949] 66% 68 
Alberta Pac Grain 66..1946| 67 69 Gen Stee] Wares 448.1952) 66% 68 
Algoma Stee! 56.....-. 1 69 71 Gt Lakes Pap Co Ist 6655; 60}4| 62 
British Col Pow 448.1960| 67 69 > St John Pr & wae Se as = 
Canada Cement 448.1951; 70%) 72 Sod gels ip tah: 
Canada 8S Lines 5e...1957| 67 68%, Massey-Harris 4448...1954) 61 63 
Canadian Vickers Co 68 '47| 34 36 MeColl-Front Ol] 448 1949; 69 70% 
Dom Steel & Coal6#81955) 72 73%'|N Scotia Stl & Coal 3448'63| 56 57% 
Dom Tar & Chem 4% 1951) 68%4| 70 Power Corp of Can 48°59} 70 71 
Donnacona Paper Co— Price Brothers ist 66..1957| 64 66 
c a, =—shlsP 48% 
|Quebee Power 46.....1962| 6734| 69 
Famous Players 4348..1951| 67 68% | Power— 
4Uaaertes B_.. 1966' 68%! 70 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, June 6 
(Americao Dollar Prices) 
Btw | Ask Bia | Ask 
Province of Alberta— | Province of Ontario— 
6e........Jan 11948| 40 41% &s....-..-Oct 1 101 %'102 
4s......Oct 11956) 37 39 6s.......-Sept 15 1 101% 102 
Prov of British Columbia— 6e........Map 11959) 9814) 99% 
aS a 1949) 85 88 4s........June 1 1962| 88 90% 
ee 78 | 81 4}s......Jan 161965) 93 95% 
Province of re. A 
4e.....-Aug 11941) 93 97 Provinee of Quebeo— 
iceccnnca . 1954) 66 70 4s.....-Mar 219 87 88% 
cio asiak incerin i Dec 21959) 66 70 4s........Feb 11958) 80 83 
Prov of New Brunswick— 4e......May 11961) 80 83 
--------Apr 15 1960) 76 80 
SREP Apr 151961; 74 78 |\|Prov of Saskatchewa 
Province of Nova Seotia— 6e........June 16 1943); 60 65 
, aati 15 1952} 87 8834|| 6¥4s......Nov 15 1946) 58 62 
peneeeed Mar 11960! 88 91 Gticeeoced 11961' 55 59 
Railway Bonds 
Closing bid and asked quotations, Friday, June 6 
(American Doliar Prices) 
Bté Ask Bia | Ask 
Canadian Pacific Ry— Pacific Ry— 
= perpetual debentures.; 574) 58% 4%s......Sept 11946) 83%] 87% 
peeocss -Sept 15 1942) 82 83 o eeccesce 11954) 77%) 78% 
 emeaenee - ~ 1 1944 103/103 % 4%s.....-July 11960) 72%/ 73% 






































Montreal Stock Exchange 

















Friday Sates 
Last | week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low Htgh 
Hamilton Bridge. -..-.---. _, 3 3 105) 2% May 5 Jan 
Hollinger Gold Mines... -~5) - - - - -- | 12 125} 12 May; 13 Jan 
Howard Smith Paper....*|..---- ; MK 11% 10' 11 Feb| 18% Mar 
Hudson we as a °| 24 23% 24%) 1,140) 22% May! 26% Apr 
Imperial Ol) Ltd... ..-- *| 9% 9% 9% 15,171) 9 Feb| 10% Jan 
Imperial) | AL of Can.6| 12%) 12% 12% 725, 11% Feb| 14 Jan 
Int) Nickel of Canada....*| 30 29% 30 169| 29% June| 36% Jan 
Int] Paper & Power-_---.- -15) —— 16% 16% 100| 15 Apr| 16% May 
Intl Petroleum Co Ltd...*| 13% 13% 14 277| 13% Mar 15% Jan 
Lang & Sons (J A) Ltd_..*|------ 11 11 100} 10 Apr| 11% Mar 
Laura Secord .....----.-- 3|-_ mented 9% 9% 100) 9 May| 10% Jan 
McColl Frontenac Oil. ...* 3% 3% 3% 55 3% June 5% Jan 
Mont L 5 & Power Cons. | 21 21 21%! 1,392} 20% Arr) 29 Jan 
Montreal Tramways...100 a 15% 50; 15 May; 656i Mar 
Nationai Breweries __-.-.-_- 23 23 23 660| 19 May! 27% Jan 
Natl Steel Car Corp_-.--.-.- *| 35%! 35% 35% 155, 31 Feb; 38 Jan 
Noranda Mines Ltd..-...-. _ T 49% 50 295| 494% May| 57% Jan 
Ogtivie Flour Mills...-.-- icnwream 18% 19% 170| 18 May! 21% Jan 
Preferred__.-.-.-.--.-- Belenscss 145 145 5) 155 Feb| 155 Feb 
Ontario Steel Products. ._*|__-_-- 10 «10 9} 9 Mari 10 Jan 
Ottawa L H & Power___100)|__---- 6 6 45 6 May| 10 Jan 
Power Corp of Canada--.-.*/------ 3% #4 275 3% May 5% Apr 
Price Bros & Co Ltd_---- . ee 9% 9% 185 9 Feb| 12% Jan 
Price Bros & Co 5% pref100) 62 62 63 10; 62 June| 67% Apr 
Quebee Power.....----- Dieesdad 9% 9% 125 9% May| 14% Jan 
St Lawrence Corp..-.-...- */--.--- 1.40 1.50 150; 1.50 May 2% Jan 
Class A pref._....-..50) 14 13% 14 205, 13% June; 17 Jan 
St Law Flour Mills pref_100) 110 110 110 3; 110 Feb; 112 Feb 
St Lawrence Paper pref - 100) 31%} 31% 31% 120; 31% June| 40% Jan 
Simon (H) & Sons_-_--....*|----- 6 6 100 6 Feb 6% Feb 
Southern Can Power.---- e| 8% 8% 8% 10 8% May| 10% Mar 
Steei Co of Canada..... *| siieoncmas 64% 64% 48| 59% Mar! 70 Jan 
Tooke Brothers... -.--.-- Weunan 1.00 1.00 1 1.00 June 1.50 Jan 
United Steel Corp. - ---- *| 2% 2% 2% 40 2% Feb 3% Jan 
Wabasso Cotton... -.--- *| 253 25% 25% 101; 24 Feb; 27 Jan 
0 Ee ~ eRe: 15% 15% 25} 15 May| 18 Jan 
Winnipeg Electric el A...*|------ 75e 75¢ 11 70c¢ May 115 Jan 
i pitbpnepeaetee a 80c 80c 400 70c May 1.00 Jan 
Woods Mfg pref....---. 50 50 25) 50 Feb| 50 Feb 
jd iekapankeowbetn ~~ 104% 10% 190 8% Jan; i1 Apr 
CS ees 25) ee 24% 24% 170| 24% Feb) 24% Jan 
Banke— | 
Canadienne .......--- 140 140 19} 140 June! 146 Jan 
Commerce.........-- ae 145 145 124; 143 May! 162 Jan 
Montreal. ..... siaaaerd  , eee MR 56| 171 Mar) 193 Jan 
Nova Scotia... -....--- ee 275 275 18] 275 June} 284 Jan 
i) 3} Rag | 153% 154 47' 150 Fen! 166 fan 

















Montreal Curb Market 


May 31 to June 6, both inclusive, compiled from official sales lists 





















































Friday| Sales 
Dominion Government Guaranteed Bonds Lest "err Range| for, | Range Stace Jan. 1. 1961 
Closing bid and asked quotations, Friday, June 6 Stocks— Par| Price |Low Htgh| Shares Low Htgh 
(American Doliar Prices) ee oo 
ow & Paper 
Ask Bia | Ask | 6% cum pref..._..-- 00). oa | 5% 5%| 100|/ 4 Feb| 7% Jan 
Canadian National Ry— Canadian Northern Ry— Aluminium Ltd.....-...-. _, -| 98% 110; 98% June; 115 Jan 
4}s.....-Sept 11951) 97 97%4|| 6¥e......July 1 1946) 1074/1075 | Bathurst Pw& PpCoB..*| 1.50) 1.50 2.00 130| 1.90 Feb| 2.50 Jan 
 ~eeeet 5 ” — 98%4' 99% Beauharnois Pwr Corp-.-_*| 9% 9% 9% 222 6% Mar| 10% Apr 
-<-----Febd 96%! HA Grand Trunk Pacific Ry— Brwrs & Distire of Vanevr 5) - - - - - - | 3% 3% 40 3% May 5 Jan 
SSeccccclsuly 11987 96%| 97%|| 48.... ..Jan 11962} 89 | 913 | Brit Amer Ol Co Ltd_...*| 1514) 15% 16 | 1,685, 15% Feb| 18% Jan 
-<ec----July 1 196 99% '100% Be... ....Jan 1 1962) 814; 83% | British Columbia Packers * ---- -- | 10 10 105} 10 Apr} 12% Jan 
Ga--------Oct 1 1969) 101/101 44 | 
Sate Feb 11970! 100% 101% y Canada & Dom Sugar Co_* | 22%| 22% 23 397, 22% June| 27 Jan 
Canada Malting Co Ltd- f” Miiascobe: | 34 34 25| 33% Mar; 38 Jan 
Montreal Stock Exch a a 
Jan a negars te Se ee 20) an 4 an 
° rea oc c ange Canadian Breweries Ltd__*|___- 70c 70c 500 70c Feb 95e Jan 
May 31 to June 6, both inclusive, compiled from official sales lists a 20.) 24 5| 22 Feb| 25 Jan 
Friday 3 Cndn Dredge & Dock....*| 14 | 14 14 15| 14 June; 21 % Mar 
fat |tears nanoe| ors | Rane sence Jan. 1. roan | Oud Indien AG B-53>|---| 188188 | 9) nh May 907 dan 
Stoc Cndn Marconi Co-_-_-_-__-_- 1 65c) 65c 65c 300) 65e May 85e Feb 
Seance eR eae tae al aie am | aaa] AS) Bas) ar ie 
gnew-SurpassShoe prefl00}____ - - 10€ = 106 10} 105 + =Apr| 107% Jan | & . ee aaa 25| ‘- 
Algoma Steel - - -- - -----.*|____- § 8 50| 7 Feb| 10 Jan eee pine boyy sal Seine | : Be os one 150 rd ves = 
y~ nt, Lge i00 woapts 844 84)4) = 10) -8444 June} 9734 Jan | Consol Bakeries of Can___*|_____. |e ‘9 25, 9 June| 1234 Feb 
Asbestos Corp oece+ecces 17 lg 17 4 17% 146 14% Jan 18% Apr Consol Div Sec ref 2 50! fe 7 7 1 7 June 8 Apr 
Associated Breweries... _- Saas 16 16 14% Jan| 17 May Consolidated Pex +—~ el 2% 2%, + 616 2% M 4 a 
Baxnurst Pow & Paper A=) 10% 10%| 545) 10% May| 13 Jan aper Corp.*| 2%) 2% 2% 6 amy = 
one....... ------| 144 144 133 M 
Brasilian Tr Lt & Power.*| 6i| 66 -634| 2,420| 63% Feb| 7% Jan | Dominion Sete xs1---->- 120 10 1 ee) 1S ee 
Brit Col Pow Corp cl A_._*|_____- 23. 23 $6] 98% Mey] 8% we) eee ae el i i ie ae > 
British Col Pwr Corp B-.*|------| 1.75 1.75] 205] 1.50 Mar| 1.75 Apr | Paouseona Paper cl B-.-*|-..... 3% 3% sx oe a 
Bruck Silk Mills......._- | ee 5 5 150 4% Feb 5% Mar airchild Aircraft Ltd_...5)--_--- 1.30 1.35 115 1% May 3 Jan 
i cctseasienahdees innael 16% 16%c| 50] 14% May| 19 Apr | picet Aircraft Ltd. -....%)----- 3% 3%) 100, 334 June) 554 Jan |} 
Fraser Cos vot trust.....*|..-..- a 7%| 130, 7 Feb] 1035 Jan 
Canada Cement... ...--. _ Ae 5h 5 90 Fe “ Se once |------ ‘“ ‘4 } s ? 
Canada Cement pret. _100|_____- 95 95 20| 95° May| 100° Jan aca ee. Le a00| “ise Jan| “250 Jan 
Can North ee err .. . 20] 5% May! 8% JaD| jaxest cake Pap eo : as ~~ ae _ 2 Mar 1} Jan 
Canada new 7 } 147 3% June 5% Jan oa. Pi ta ae , 7 , ; . 
5% wo---2..80| 18%| 18% 18% 102] 17%, Feb] 2134 Mar Lake Sulphite Pulp Co-..*| 40¢| _40¢ 40¢ 10 50c May 900 May 
Cndn Car é& Foundry.--.* Dinars 5% «5b 160 5 May| 10% Jan law Groceterias cl A__*|______ 24% 24% 25 Apr| 2 Apr 
Canadian Celanese......*|. 19 20 410} 18% May| 28% Jan 
Preferred 7% ...--—- 100} 110 "| 110 110 2] 110. May| 124 Jan Doe pel oll oy Sang i? is) Ss] in” deb] 1854 Jon 
2 on------------*)]------ 22 22 2} 22 June} 23 Feb "os" > : 
Canadian Cottons....100|______ 118 118 15| 112% Feb| 118 June | McColl Frnt O67 cmptl00) -- -- - >, &. 3] 8 Se Ss 
Cndn Ind Alcohol. ...__. eae 2% 2% 3 Feb 3 Jan elchers Dist Ltd pref-.10 = 5% 5% 50; 5 Apr 5% Jan 
Canadian Pacific Ry...25 5% 4% 5% 1,747 4% Feb 6% Jan Page-Hersey Tubes Ltd_.*/|_.--_- 101 101 15) 98% Apr; 104 Jan 
Cockshutt Plow. ----- ---*|....-- 4 4 | ‘100) 4° May) 5% Jan Paton Mig Co; <= ---7* iis"| 118 100 15] 118 Jani 113 Jan 
Uo . i is es € © — 2a feet Oe” ”6)—ClUC Oe «668 UA Gee Peetescoaceece « 
on aig sete ce |. dad a al oe ee sl Si al*| fo oie al 
rs agrams..__._ CU “ © cum p % 4 y an 
Seuiaiee brian. “| -313 ae He = a x6 ase wan | Walker-G & W $1 cum prf *|.____. 19% 19% 135) 19% Feb| 20% Jan 
Dominion Coal pref_-__-25)..__- 18% 18% 10| 17% Feb| 20% Jan| ppinee 
Dominion Stee) & CoalB 25) 6% 6% 6% 602} 6% May; 95 JaD | aidermac Co . 500 Se May 16¢ 
Dominion Stores Ltd_____ . Vee 4% 4% 25 4% Feb 5 Jan ac Copper........*/------ 8c 8c c May Jan 
Dem Tar & Chemieai..-¢|_---~ 3 3h| 1001 38 Mecl 3¢ dear | Beattie Gold -7777777 | aephepR 1.06 1.06] 100] 1.06 June| 1.10 Apr 
Preferred... ....... is icins 84 84 20| 84 June| 87 Feb — +o = 2a === S|------ 2134 rg. | = 1% — 24% Jan 
Pemiatee Tentlie....-.-- *| 72%| 72% 72%] 132] 70 May| 82 Jan | Falconbridge Nickel. ~~” _ ean 345 2145 75| 200 Febl 2°50 Jan 
Dryden Paper... .....- i ecmit ty a . 4. Oe a6 26) eee 2.45 2. ani ‘“aetenl ts ie 
Foundation CoofCan_...*| 11 11 ll 50/ 10% Feb| 12% Jan D on Min & Dev--_-_1)__-_-- 20c 20¢ 2 ay 25e Jan 
lig ac cata ae we, = 7% 53 oe” Senn 9% Jan Jolliette-Quebee Mines-__1}-__--_-- le 1c} 1,000 le May| 1c Feb 
5% preferred .-..... 100} 75 75 =76 13} 75 May| 80% Feb 7 rae wo nenewne=|a--nn-- so 6) 5 eae Ape; 4.15 June 
Wares.... =|. __. 4% 4% 40 4% Feb 6% Jan oo ry RE 15% 15% 180; 15% June; 21 Jan 
2) eens 100|_.__--| 87 87 37| 87 June| 93% Jan | Lble Long Lac_----------!_-----'_ 1.73 1.73 100! 1.73 June! 1.73 June 
Gypsum Lime & Alabas__*!______ 2% 2% 60 2% Mar 3% Jan * No par vaiue. rf Canadian market 
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Canadian Markets— Listed and Unlisted 





Montreal Curb Market 








Toronto Stock Exchange 
















































































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale of Week Sale of Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Macassa Mines... ---- eae 3.85 3.90 275 3.50 Feb 4.30 Jan | General ~ Wares..... ee 4% 4% 25 4% Feb 6 Jan 
Malartic Goldfields -_- --.-- 1 1.00} 1.00 1.01} 4,400 87c May! 1.16 Jan | Gillies is dnseebsades | EE 3\%e 3c! 4,000) 34%e May! 4%e Jan 
McelIntyre-Porcupine - - --- baeneda 47% 47% 50| 47 Feb; 49 Apr | God's Lage._..._- a Oe 21%e| 21%e 9 22c} 8,950) 21}44e¢ May 39e¢ Jan 
Pato Cons Gold Dredging 1}-_-_-___- 2.50 2.50 50 2.45 May 9.20 FR Beas desccsvtsicscs 1} 11 Me! 11%e 12¢ 600} lle Mar] 16%c Jan 
Perron Gold Mines.....-- pe 130 1.30} 200| 1.28 May| 165 Jan| Golden Gate.......----1|-...-- 6Me 63c| 1,000| 5e Mar| 13e Jan 
Preston-East Dome--..-.- | ee 2.80 2.80 20; 2.07 May| 3.35 Jan| Gold Eagle._....._.___- 1 3e 3e 3c} 4,000! 25sec May 10c Jan 
Red Crest Gold.......-- *| 1%c] 1%ec 1%ec! 1,000) 1%c Mar mR. ih. . pore ~ eee 68 68% 20} 67% May| 80 Jan 
Sheep Creek Gold _-_--_50c/_____- 7% 7% 100 7% May 74% May | Goodyear pref......... 50} 53%) 52% 53% 97| 52% May| 55% Apr 
Sherritt-Gordon........- a 6le 65c) 2,320 6le June 84c Jan | Great Lakes vot trust____*/-.._-- 2% 3 219 2 Feb 3% Apr 
I a eae Beet 5le 55c¢ 810 53c Feb 69c Mar | Great Lakes v t pref_____ *| 12 12 14 58| 12 June} 19% Jan 
Sladen-Malartic Mines...1| 16%4c| 16 %c 16%c 200 20ce Apr 33c Feb} Gunnar..._..._........ | 23c 23%ec} 1,200 23e June 37¢ Jan 
Sullivan Cons. _.......- |, BBS 53e 53c} 1,500 50¢ May 65e Mar | Gypsum............... _, RT 2% 3 95 2% June 3% Jan 
Sylvanite Gold____.___-- 1 2.40 2.40 2.40 400 2.40 Jan) 2.52 Feb 
Teck Hughes Gold__...-- | eee 2.71 2.80) 1,000) 2.71 June| 3.45 Jan | Halcrow-Swayzie________ 1 7e 7c 7e 100 5e May| 9%c Apr 
SPAR APS 1.73 1.76 600| 1.75 May| 1.76 May | Hamilton Bridge-_-...._- ee 3% 3% 5 3 May 5% Jan 
Wright-Hargreaves - -- _ _- s 4.95| 4.90 5.00) 1,810) 4.90 June 7.00 Jan | Hamilton Theatres______ | 65e 70¢ 290 65e June 75¢ May 
Harding Carpets. ...____ _, ee 3% 3% 100 2% Apr 3% Jan 
Ou— FO ERA. eee 69c 69c| 1,050 67c May} 1.10 Jan 
Home Oil Co Ltd._.....-- *| 1.78} 1.63 1.79} 2,050) 1.58 May| 2.55 Jan/| Harker._.............. ieee 4c 4c} 1,100 3c May 8e Jan 
Royalite Oil Co Ltd_-_-__-- *" 18% 184% 18% 100° 18 Feb' 21% Janj| Hinde & Dauch.--______ ag SE q 9 100 8% Apr} 10% Jan 
Hollinger Consol ---6} 12%| 12% 12% 700| 12 May! 13% Jan 
Home Ol) Co...-......- ° 1.78 1.65 1.78) 2,825 1.59 May 254 Jan 
Toronto Stock Exchange St tniunsheoondbenl 1} 22c| 22¢ 24¢| 5,700} 2le May| 30c Jan 
ee _ eee: *| 24 23% 24 650| 23% June} 26% Jan 
May 31 to June 6, both inclusive, compiled from official sales lists | Huron & Erie 20% pref_100|-.-__-- 9 9 10 8 Mar 9% May 
Friday Sales Imperial Bank. ....... en 195 196 26) 192 Feb) 205 Jan 
— rome Renee i. Range Since Jan. 1, 1941 imperial on Co... es aa ° 9% 9% 9%! 2,791 8% May| 10% Jan 
of Price mperial Tobacco ord....5| 12%)| 12 12% 515) 11% Feb) 13% Jan 
Stocks— Par) Price |Low High) Shares Low Htgh Inspiration ee NRE | Widgets 2le 2ie 600| 20c Jan| 33ce Apr 
’ nt OF ee _ a 7 7 5 6% Feb 9% Jan 
BE Scaicki gc ccnccenss OT 65e 65c 20; 55¢ Mar 90ce Jan/ Intl Met pref A______-  meeoege 100 100 10/ 93% Apr| 100 June 
Abitibi pref 6% ..----- 100; 5%) 5% 5% 120; 4 Feb) 8 Jan | Intl Milling pref ______ eae 112 112 20| 110 May| 115% Jan 
Aeme Gts.....---02.--- of 6c 6c) 1,000) 5c Mar| 11%e Jan} Lnternstional Nickel____- ° 29% 30%! 1,228] 29% June| 36% Jan 
Alberta Pacific Consol___1)__._-- 6c 6c} 1,000 6c June 9e Jan | Intervational Petroleum. *| 13% 13% 14% 918| 13% Mar| 15% Jan 
Aldermac Copper ......-- *| 8c} 8c 9c} 3,025 May \7e Jan] Jack Waite..........__- bis 12 %e 12 %e 500 12c May| 27¢ Jan 
BEING. 0 o.0necesscce | eee 4c =e] 45,000 lec June} 1c Feb] Jason Mines.........._- 1 36c 35e 36c!| 6.950 35¢ May 46c apr 
Angio Canadian.......- bd 52c 52c 52c) 3,600 46ce Apr jr eS | aa Saee 1%e 1%e| 2,000] 1%e June| 2%e Jan 
Anglo-Huronian__-_------- *| 2.20) 2.20 2.20 140} 2.10 May| 2.75 Jan! Kerr-Addison........___ 1| 4.15) 3.90 4.20] 35.533} 3.05 Feb] 4.20 June 
Arntfield.........-.---- 3}------ 5e 5c} 2,500) 3%e Apr 9c Feb Kirkland Lake.......__- 1] 75%ec| 75¢75%c| 2,333} 75¢ May| 1.05 Jan 
Aunor Gold Mines_....- 1 1.51 1.51 1.61) 3,358) 1.51 June) 2.45 Jap] Lake Shore..........__. 1} 15%| 15% 15% 440| 15% May| 21 Jap 
Bankfield . .........--.-- R}---.-- 5e 5%e| 2,000 4c May 8c Jan/ LamaqueG____________- | re, 4.30 4.55 420| 4.25 Mar| 5.15 Jan 
Bank of Montreal _ - - .. 0 176 176 11; 171 Mar! 193 Jan | Landed Bank & Loan__100|-_-___- 45 45 10| 44 Feb| 53 Jan 
Bank of Nova Scotia-_-__100/_ ~~ -- 280 280 4| 275 May| 283 Feb | Lapa-Cadillac.........- 1 10¢e 10¢ 10c} 2,100| 6%e Mar! 12%e Jan 
Base Metals ......--..-- _ 8c 8c) 2,500 7e Mar lle Jan| Laura Secord (new)... - ate 9% 9% 210 9 Apr} 10% Jan 
Bathurst Power cl A..__- , a 10% 10% 520} 10% May; 13 Jan | Lebel-Oro..._......___- ee 1w%e 1\e 500} 1%e May} 2%ec Feb 
Bear Exploration.......- 1 8c 8c 9%ec| 2,900 8c June 15¢ Jan | Legare pref____________ 25 9% 9 9% 52 7 Jan} 12 Jan 
Beattie Gold... .......-- a 1.01 1.68) 1,000) 1.00 May| 120 Janiteitch.... ...___—_” 1 48¢ 48ce 48e! 6,050 45¢e Feb 60c Jan 
Bell Telephone Co._... 100; 142 141% 145 152| 137 May} 160% Jan] Little Long Lac.........*|---__- 1.70 1.73) 1,060! 1.60 Apr| 2.06 Jan 
Biagood Kirkland 1 7e 7¢ 8c 800 7e May| 13%ec Jan WM B.-corceccecoce | | me ges ve oe bm a = 
eoocees3) (Ch £6 SOC OW FG MAY] 1040 SEU; B.... eI, EE 2 a an 
4 RSS: eee 3e 3c| 2,500 2c June 5e Feb . an SS 7 4 ’ 
Blue Ribbon pref-_---.- oo 32.32 5) 32 June} 37% Jan| Macassa Mines.........1| 3.85) 3.85 3.90) 1,485) 3.45 Fen) 430 Jan 
Bobjo-...- Sdbecccessse ! 6c 6c 6c} 3,800 6c Mar; ile Jan]! McL Cockshutt... 1.60/ 1.53 1.60} 1.800) 1.50 May| 2.35 Jan 
Ee th oh on tt sddvas anpatve teats 1 47c 47c 48¢e} 2,024 47c June 48c May | Madsen Red Lake_._..___}|_.___. 54c 57c| 5,458 50c Fep 70¢ Apr 
BOEORG ooo ccoccecccecs *| 980) 980 980 260) 9.50 Feb) 10.50 Apr] Malartic (G F) 1} 1.01| 1.00 1.02} 3,500) 87¢ May| 117 Jan 
Brantford Cordage pref_25| ----_- 21% 21% 25; 20 Jan}; 21% June | Maple Leaf Gardens pref 10}_._--- 6% 6% 20 6 Mar 7% Jan 
Brazilian Traction  .... * 6% 6% 6%] 2,926 5 Feb 7% Jan/| Maple Leaf Milling pref__*|_____- 3% 3% 100 2% Apr 4% Jan 
Brewers & Distillers-_-.-- Eee 3% 3% 25 3 May 5% Jan] Massey-Harria_........ °*|_..__- 2% 2% 80 2 May 3% Jap 
British American (i) *| 15%) 15% 16 1,319} 15% Feb) 18% Jan Preferred. _......... 100| 33 33 33% 55| 25 Jan 7 Mar 
Brit Columbia PowerclA_*; 23%) 23 23% 23; 23 June} 26 OOM | BEBE. . gc cocecccckecn Pid 3K 3% 80 3% May 5% Jan 
> eee ee 1.50 1.50 200; 1.25 Apr} 1.50 June Preferred__......... 100; 88 8s 91 30| 90 May| 98 Jan 
Brouwian-Poreupine - - - - - - 1| 79%e 78c 80c) 12,400; 7le Feb) 1.10 Jan} McIntyre............-- wae 47 47 323) 46% May| 51% Jan 
Browa Olf.............. *| 640 6c 6c} 3,400 6c June 9c Jan] MeKenzie.............- ” epee 1.04 1.04) 1,040) 1.01 Apr| 1.32 Jap 
Buffalo-Ankerite .......- 1} 3.40) 3.40 3.50 500; 3.40 June| 5695 Jan} Mevittie...........___. 1 5e 5e 5e| 1,000 4c May 9e Jan 
Buffalo-Canadian......- Maseous 3e 3%ec| 4,000; 2%e Mar 6c Apr] Mercury Mills......___- _, ae 4 4% 35 4 May 7% Jan 
Building Products. ...-.-- i ee 13% 13% 50; 13% June) 15 re ae | seagate 40¢c 40\%c!| 3,000 40c June 54c Jan 
Burlington Steel_._-_-_-_- _ Sane 8% 8% 10 7% Feb| 10% Jan] Moore Corp Teale hee 44% 44% 337 4le Feb| 47% Jan 
> | =e ae 177 177 10| 177. June! 188 Jan 
Calgary & Edmonton....*! 1.15) 1.05 1.15 950; 1.05 May 1.49 Jan nt epee eg ae 1} 2%e 2c 2c} 2,500 2c Apr 6e Jan 
SIL bb tenasccsoece 1) 15e 144%c 15¢; 2,000 l4c May, 24%c Jan| Murp y _....---_-.__-- 1; 2%c| 2%e 2%e| 1,500 2c Feb| 3%c Jan 
Canada Bread....-....- | oe 1.85 1.85 25) 1.85 June} 2.75 Jan et tA Steel Car_....__. *| 35%| 35% 35% 20| 30% Mar| 38% Jan 
I es ain niaies ais ck 100 100 10; 95 Apr| 100 June| Naybeb _..........- 1 23c| 22%c 23c| 4,800) 21%e Feb 3le Jan 
_ RR Bbcsscns 41 41 25, 35 Apr) 41 June! Negus Mines....---.._- 1| 65¢| 60c 65c| 1,400/ 60¢ May| 75¢ May 
Canada Cement .._.....- _, a 5% 5% 110 4% Feb 7) eee _ ie le 1c} 1,500 le June 2c Mar 
Canada Malting......_- | ee 34 35 50; 34 Mar) 39 Jan | Nipissing. ............. a 1.15 1.15 130} 1.00 Feb| 1.18 Jan 
Canada Packers-.-------- _, er 76 80 35; 76 June| 87% Jan] Noranda Mines____._-- *| 49%| 49% 50% 753| 49% Feb| 57% Jap 
Can Permanent Mtge_.100} 125 125 125 7| 121 Apr| 136 Jan ' Nordon Oll____._.-.--_-- | eis 3c 3%e| 1,500 3c June 6c Mar 
Canada Steamships- ---- - Msseene 3% 3% 38 3% Feb 5 Jan , Normetal...._.....___- * 32¢e 32e 32c! 1,000 26c Mar 40c Apr 
Canada Steam pref -.---- 50} 18%| 18% 18% 71; 17 Feb| 21% Mar]! Northern Canada--_-..-_- ee 34c 36 34e 500 35¢ May 50c Feb 
Canada Wire class A_____ _ 50% 52 59| 50% June 61 Jan | North Star........____. _ Free. 35e 35¢ 50 35e June 90ce Jan 
Canadian Breweries____- _, ee 75e 75e 100 60c Apr) 1.00 Jan 
Canadian Brew pref..--_- *| 23%) 23% 23% 70}; 22 Mar; 25 PL eee | eee 65e 65c| 2,500 56c May! 1.15 Jan 
Canadian Bank com...100) 145 145 146% 74, 143 May! 163 ee J 10c 10c_ = Ilie| 10,000 lle Feb 17e Apr 
Canadian Canners_--__ ~~ ae 54% 5% 60 5 Feb 6% Jan| Pacalta Olls_..-.....__. oe 2%e 3c| 50,633} 2%e Apr| 4%c May 
Canadian Canners cl A..20) - - - --- 19% 19% 25) 18% Jan| 20 Jan | Page-Hersey___........- *| 102 100 §=102 35| 95% Apr} 105 Jan 
| arin egmaalagesiaatae _, Se 9 i) 130 8% May| 10 Jan | Pamour Porcupine___._- ° 98¢ 98e 1.00) 1,500 98c June| 1.65 Jap 
Pandora-Cadillac.......-.  _ 4c 4c 500 4c Mar 8e Jan 
Ce Ob ccccccesces * 5 5 5 100 4% May; 10% Jan! Partanen-Malartic_____- 1} 2%ec]| 2u%e 2%e| 5,000; 2%ec June 5e Feb 
AR _ ee 21% 21% 75| 20% Apr} 28 Jan | Paymaster_........-.-- 1 l7¢c| 16%ec = 18e} 14,800) 16%e June 28e Jan 
Canadian Celanese - - - -__ _ 20 20 50| 19% May! 29 ee : eS 1.30 1.30 100; 1.28 Apr| 1.69 Jan 
Canadian Dredge. -_____-_- *| 15 14 15 105} 14 June}; 21% Mar| Pickle-Crow..........-- 1} 2.70! 2.31 2.70| 9,875) 225 May| 300 Jan 
Lg eee 5% 4% 5%! 2,171 4 Feb 6% Jan| Pioneer_.............-- 1} 2.20; 2.07 2.20 445} 1.90 May| 2.35 Mar 
Canadian Wine --.---.-- *| 3% 3% 3% 5 2% May 4 Feb | Powell-Rouyn..---..-_--. 55e| 52%ec 55¢| 2,600) 52%ec June}; 1.04 Jan 
Carnation pref_______- ae 118 118 12} 118 June} 119 Jan 
Central Patricia_........ 1 1.78 1.66 1.78} 1,600 1.65 Feb 1.06 Jan | Power Corp..........--*|------ 3% 3% 70 3% May ... Jan 
Central Porcunine.-_....- 1) 17%e 17¢ 184c} 9,100 9¢e Jan} 2le May | Prairie Royalties ---_-- Sie 5e 5e 5e 800 4c Apr Jan 
Chemical Research - -..-- 1j------| 15¥e 15e 500 15¢ Mar 32c Jan | Premier___.________-_- a 90¢ 90e 92c| 7,900 88c Feb| 94 0 Jan 
Chesterville. .........-- 1 1.35} 1.22 1.35] 7,246) 1.10 May| 1.74 Jan | Pressed Metals__-----_- *l 7% «47% 30 7% May 9% Jan 
DNS 60nenecneees << ee 35e 4637c) 4,300 12c Feb 40c May | Preston E Dome____-_-_- 1} 2.90} 2.80 2.91) 10,220; 2.70 Feb 3.40 Jan 
ET aE 1 69¢c 65¢ 69c| 3,200 65c June} 104 Jan] Reno Gold____-_____--- 1 10¢ 10e 10¢ 100 10c Feb) 13 4 > Jan 
I oe ns om wiataleal ioadain 44% 4% 5 4% June i POON 4 Ae 1] 3%c 3c 3%e| 2,000 3c June Jan 
DR.. n ao aanek aimed _, ee 1.13 1.18; 1,100) 1.13 June} 155 Jan| Royal Bank.......... 100} 155 151% 155 31| 149 May 100% Jan 
Consolidated Bakeries _* - -| ------ 9 9% 35 9 Apr} 14 ne *| 18%) 18% 18% 10} 18 May Jan 
Cons Smeiters.........-. 6} 32%| 31% 32% 348) 31% May| 39% Jan] Russell Industrial-_--_-__ ee 16% 16% 20| 14 Jan 16% June 
Consumers Gas_._.... 100/ 116 | 115 116 20| 114 May! 145 = Jan 
GE wibcwennensnctosn _, —_——— 21% 21% 5) 21% June} 25 =Mar/St Anthony_..-.-.-.-.-- 1} 8%ec| 8%e 8Ke 900 8c May| 14%c Jan 
St Lawrence Corp A- -..50}----- - 3% 13% 150) 13% June| 14% May 
Davies Petroleum ---___- l4c Il4e 500 12c May| 16%c Jan] San Antonio..........-- 1s} 2.28) 2.16 2.28) 2,552) 2.03 Feb| 2.65 Jap 
Dist Seagram.........-- 19 19% 20} 18% May] 28% Jan] Sand River___....-...-- 1} 4%c| 4%e 4%c| 1,000 4c May| 7&e Jan 
RS 90 50 May| 97% Jan| 3enator-Rouyn .......-- j 37¢ 35c¢ 937c| 4,200 35e June 59e Jan 
ear. 21% 21% 685, 21% May| 24% Jan] Shawinigan_.._._._._._-- *]_.....| 12% 12% 27| 12% June| 17 Jan 
Dominion Bank - .-.- 187 187 38) 185 Mar) 200 Jan | Sherritt-Gordon...-...-- 1 62c 62c 62c| 3,042 63c May 87c¢ Jan 
Dominion Foundry. ..-.-- 17% 18 53} 17 Fep| 24 Feb | Silverwoods.....--..--- . 5% 4 5% 694 3 Feb 5 June 
Dominion Steel cl B.....25) ------ 6% 6% 35 6% May 9% Jan| Simpsons B_...-.------- a 3 3 20 3 June 5 Jan 
Dominion Stores. ._.-..-- ee 4 4% 150 4 May 5% Apr aces nat as allies 100; 94 94 94 15; 91 Apr| 100 May 
eae ee 3% 3% 15 3% June 5% Mar | Siscoe Gold__..........-1 52¢ 52ce 53c| 4,150) 61%e Feb 69c Mar 
aa Re 86 86 20; 83% Feb| 88 Mar | Sladen-Malartic________- 1} 16%e ™ 17¢} 1,300 17e June 43c Jan 
Dominion Woollens -- -- -- * 1.00} 1.00 1.00 56 50¢ May 1.75 Feb] Slave Lake............. 1} 8%e 9c} 20,500! 6%e May| 19%e Feb 
, aaa a? 7 7 9 6% Mar 8 May | South End Petroleum....*| 1%c ne 1%c| 3,500| 1%c Mar 4c May 
Duquesne Mining.....-.- 1} 9%{c 9c 9%c; 6,500) 8c Apr] 16%c Jan] Standard Radio.......-- es 2% 2% 100 2% May 2% May 
Stee! of Canada.......-. *| 65 63% 65 155, 69% Mar! 70 Jan 
East Malartic.........-.- 1} 2.33) 2.22 2.35) 5,050) 2.17 May| 2.95 Jan a pee ee wk id 68% 68% 5| 67 Apr| 73% Jan 
ES oan ninlinigs erehiguas 1 32¢ 32c 35c] 1,900 32¢ May 52e Jan | Steep Rock [ron Mines. * 96¢ 95¢ 96c| 3,630 8le Mar! 1.78 Jan 
Falconbridge -...-.....-- *| 2.50) 2.45 2.50 300; 1.97 Feb} 2.60 Jan] Sterling Coal_.------- a 2% 3 180 2% June 3 Jan 
Fanny Farmer__......-.-. — 22% 22% 265; 21% May! 28 a 2 eee BO. ... .cwancteve =, 2u%c 2%c| 1,300); 2%c May| 4%c Mar 
Federal Kirkland_------- 1] 3%ecl 3%e 4c| 4,000) 3%c Mar 6c Jan] Sturgeon River--.-.------ lta onsite 13c =. 13e 500 13c June 24c Apr 
a eae 1) 1%e| 1%e 1%e! 5,000) 1%e May! 6%e Jan] Sudbury Contact______-- 1| 2%e| 24%e 3¥%e| 1,250) 2%e June! 5c Jan 
Fora — eww 15 15% 921 14% Feb) 16% Apr, Syivanite Gold a heen 1 2.40 2.40 2.50) 4,445 2.40 Apr 2.90 Ja 
Foundation Petroleum .25c| - ----- a < #4 sm eo 3%e Fy nd f Jan © No par value 
PRONE cncccccececess foococe ¢ ° ar 4c Jan ° 
Gatineau Power pref_.. 100) _-_--- 75 75 7| 75 dJune| 90 Jan (Concluded on page 3633) 
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M Quotations on Over-the-Counter Securities— Friday June 6 








New York City Bonds 


Chicago & San Francisco Banks 





g 


Bid | Ask 
* 101% 
04 


10336! 
106% 
lla 
111% 
110% 
110% 


a4y%eMar 1 
a4uyeApr 1 
a44%eApr 15 


8 
oS 


2%e July 15 1969 
Jan 1977 


a ee ee) 


Tr 
ia 
Secebececee 


—e 
BBSSESERBRESEEE 


et et pet pet peat eet an eet eet pet pet tee 
ee 








KAKKARRK KKK 


4 
5 
+ 
3 














ee 





New bea! State Bonds 


4 Bt Ask 

bs 85| ...||World War Bonus— | 

b1.90) 448 April 1941 to 1949. b1.00, ... 
Highway Improvemen' 

6.55) «se 


ds Mat & Sept 1958 to "67; 140%) .-. 
150%! ...||\Canal Imp 4s J&J 60 to "67 


141 — 
150 ace 
148 ...!'Barge C T 448 Jan 119456.) 111% 











Highway 
be Jan & Mar "1064 to’ 71 
Highway Imp 4s Sept '63 


Canal Imp 4}4s Jan 1964... 
Can & High Imp 44s 1965 


Public Authority Bonds 


Bid | Ask 











California Toll Bridge— Pennsylvania Turnpike— 
Francisco-Oakland— 1968 


3%s August. 


Triborough Bridge— 
3408 t revenue_.__.1980 
3a serial rev 1953-1975. - 
2%e serial rev 1945-1952 


111 


Port of New York— 
Genera! & Refunding— 
3348 2ndser May 1°76 
3s 4th ser Deo 15'76 
348 6th ser Aug 15°77 
3e 6th series...1975 


United States 


103%| -.- 
99%| _.. 
103 4 |10434 
99 34 '100 ¥ 























Insular Bonds 





Bta 
126 


Ask 
128 


U 8 Panama 3s June 1 1961 
Govt of Puerto Rico— 
Ss July 1948 opt 1943_| 107 /|108% 


U 8 conversion 36 1946-._. 110%) [210% 
Conversion 36 1947 111 (112 


117 ‘|120 


Hawali— 
446 Oct 1956 Apr ‘46..' 112 /115 


Federal Land Bank Bonds 


Btd | An 1 Btd Ast 
3e Ja&J/ 108*1«) 108414 Se 1966 opt 19456..M4@AN/ 109516) 109%is 
3a J&3| 109%16|109'*s2|| 48 1946 opt 1944 J&I) 110516)110%, 
8s 1956 opt 1946 M&N) 1101:6/1105:6'| #8 1964 opt 1944 110 {110%:, 














Joint Stock Land Bank Bonds 


Ask 





Atianta \s, 1s 
— 1s, 1%s eeu 


ll 
2% 





North Carolina %s, Is...- 

Oregon- Washington 

Pennsylvania 1348, 1 48... 
. Louis 

San Antonio \s, 2s 

Southern Minnesota 

Southwest (Ark) 56 


Union Detroit 2s 
Virginian is 


Illinois Midwest 434s, 5s__ oow 
Iowa 44s, 4s 




















Joint Stock Land Bank Stocks 

















Federal Intermediate Credit Bank Debentures 
Btw | Ask 


1 1941/0 .25% 

ue....Jan 2 1942/d .35% 
Feb 2 1942/) 30% 

% due....Mar 2 1942/b .40% 
Yo Gue....May 1 1942|b.50% 








July 1 1941\b 20% 
Aug 1 1941/d. Rt] 


--- 
--- 
--- 





Par, Bt | Ask Par, Btw 
American Nationa! Bank Harris Trust & Savings.100| 317 
& Trust 





235 Los Northern Trust Co....100) 517 








SAN FRAN 


| 82 cIsco— | 
254 ‘260 ||BkofAmerNT&SA12%! 35% 37% 





New York Bank Stocks 


Bid) Ask | 
Bank of Manhattan Co.10| 14%| 15%) 
Bank of Yorktown..66 2-3) 42 Pian: 
Bensonhurst National...50; 85 


28%} 30 
172 |178 


100} 660 |700 
1430 1470 
oo! 130 |150 





Par 




















Sterling Nat Bank & Tr 25 











New York Trust Companies 
Btw 


332 
49% 


67% 





Par 
Bank of New York. ...100 
Bankers 10 





Brooklyn 


ver 20 
Chemical Bank & fs 























Telephone and Telegraph Stocks 


Par, Bt Ask Par; Bt 


Am Dist Teleg (N J) com.* 103 |Pac & Atl Telegraph...25) 17 
5% preferred. 1 Peninsular Telep oom..--8 


114 
Emp « Bay State Tel_.100; 48 _— 
Franklin Telegraph....100) 28 oon 
Int Ocean Telegraph...100) 81 84 
New York Mutual Tel_.25' 19 











Rochester Telephone— 
$6.50 1st pref 1 


So & Atl Telegraph 25 
Sou New Eng Telep...100 




















Chain Store Stocks 
Par| ms | an || 
B/G Foods Inc common..* 1% ||Kress (S H) 6% pref....10 


Spat & C) common..-_* 1 ih ose (Dantel)— 
7% erred.......100| 17% 20% joa 


Fishman (M H) Co Inc_.* 7 8% 





Ba | ae 
11%| 12% 


rel 





1% 


89% 
1741 18% 


00 oun 
Cigar- Whelan Stores 
$6 D preferred 














SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The beat “Hedge” security for Banks and Insurance Co's. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 























FHA Insured Mortgages 


























A servicing fee from 4% to %% must be deducted from interest rate. 








Obligations of Governmental Agencies 
Btw | Ask Bt 





Ask 





Commodity Credit Corp— 

Aug 1 1941/100.12 
100.18 
May 1 1943/100.24 


— Home Loan Banks 


Reconstruction Finance 
Corp— 


%% notes July 20 1941/100.16'/100.18 
100.17/100.19 
100.19) 100.21 
1 101.2 
100.22/100.24 
ii 73 O----July 15 1943)101 101.2 


U 8 Housing Authority— 
%% notes Nov 1 1941../100.1 (100.3 
1%% bDotes Feb 1 1944__/102.12)102.14 


100.9 k 
102 .20/ 102.24 





Call Nov 16 ’41 at 10034/101.11/101.14 
1%s Jan 3 1944— | 
Jan 3 1942 at 10144!101.21!101.24 

















f Fiat price 





| op each original $1,000 principle amount of debentures; $75.98 on account of prin- 


@ Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
n Nominal quotation. rinreceivorship. Quotation shown is for all 
maturities. wi When issued w-8 With stock. z Ex-dividend. 


z Now listed on New York Stock Exchan:e. 

y Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

+ These bonds are subject to all Federal taxes. 

§ Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 


*No par value. 


| eiple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 


5% On Sept. 25, 1939 
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———=————————SSa 
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Quotations on Over-the-Counter Securities—Friday June 6—Continued 
Railroad R ization Securiti 
Guaranteed Railroad Stocks allroad Reorganization Securities 
b Walke & (When Issued) 
Josey A ccmeror '§ So ns BEAR, STEARNS & Co. 
Members New York Stock Exchange 
120 Broadway Tel. RE ctor or we : Chteens 
NEW YORK 2 -6600 
Reorganization Rail Issues 
(When, as, and If Issued) 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) Bia Asked 
Dtotdena 
| Bild Askea Stocks— 
at san Chicago we rt & Pacific RR— a ‘a 
Alabama & Vicksburg (Illinois 100} 6.00 70 73 oe EL OF 8 a ee ae ee 934 
Albany «& Susquehanna (Delaware & 100 10.50 99 = % Coe PG ------2- — Te COR eR eee ee eee esse eee 2 *4 3 bY 
Sen , 4 b+ ng e = ro $o 31 5% t referred (par $100) . 7% 7% 
(New York tral) 50 2.00 29% % on prefe Dar $100)... 2-200 - -  e  en een eee 234 Hs 
Boston & Albany (New York 100} 8.75 88% = a SD bette abceeewkcontthbincckéeaccettnins "4 
fa ho gd Se Fy ok rr} 3 \% 39% ee nt Ot IED .. hs ane apaktenngeswbbeanhobettowe 27% 28% 
Carolina nf a Onio com Le N-AC 15772100 5.00 8914, 92 Certificates ben interest in common stock.............. Bibi 416 
Cleveland tf tt el Ste | Sis] sas8 | Gommos (ro pen su | 3% 
i ~ — — eames 50} 2.00 48%| 50 Ctts s of beneficial interest in J L Roper Lumber Co._---.... 34 37 
Ne 8 5 ea Y 48 50 Bonds— 
Fey 4 ye ee “"id0| B80 | 61°] 65 | Chicago Milwaukee st Paul & Pacific RR— Bi! See .. 
Lackawanna RR of N') (Del Lack & “igel sae | acs] \4a3¢ | Geneval merewage income A Gide. 2-227-772-7277777“a014| sans | 20 
Michigan Central (New York Cen’ -.100} 50.00 | 500 | 600 General mortgage incone convertible B 4348... -..-....2039] f28 30 
Morr & Pct (Dl Lack & Water) See] Ex] ex | cee kee ome eal abi | bk 
New York Lackawanna & Western (D L & W)._..100) 5.00 55 8 g <a Soha sy agama 1999] 23% Sai 
Northern Central toy Coa a Woanns 50 by 3735 br be | anne mortgage convertible Income wee cen eeeee- “ 
Oswego & Syracuse ( «& ecco , — 
Pittsburgh Bessemer & Lake Erie (U 8 Steel). Ho *s 4 he rare 4s Die cvccccenecccseccncenesesccste et oe 1. 
Pittsburgh Fort Wayne & Chicago (Penna) pre 7.00 | 174%| 176% General mortgage Income convertibie 4448 A.----....-- 2015| 49 49% 
Ne ‘ sony Fy : )-- 00 Hes} atts: 50 “aa hp ET OS alee 1998} 72% 74 
8t Louis Bridge ist ea (Terminal RR) 6.00 140 % 145 General mortgage convertible income 5s..............- 2014! 18 18% 
Dl KS ictdbedbensneaee 3.00 70 73 
iunnel RE St Louis (Terminal RR)... ---. -- 6.00 | 140 | 144 Industrial Stocks and Bonds 
United New Jersey RR & Canal (Pennsylvania) 10.00 249 253 
Utica Chenango & Susq 6.00 45% 49 ar, Bid , Ask | Par; Bid | Ask 
Valley (Delaware Lackawanna & ) 5.00 57 ---- | Alabama Milis Ine.....- *| 2%| 35!|National Radiator... 10) 7%! 8 
urg (Iilinots Central)..100} 5.00 57%) 61 American Arch.........- *| 3036] 3314||New Britain Machine....*| 3914! 4114 
erred... - .-.-.- .- ~~~ + ~~ ~~~ -- o-oo 100; 5.00 6244 5 | Amer Bemberg A com..-*| 1214| 1414||Ohio Mateh Co.._..___- 8 | 9% 
Warren RR of N J (Del Lack & Western).........- 50 3.50 21 23 American Cyanamid— Pan Amer Match Corp..25 9%) 11% 
West Jersey 4 Seashore (Penn-Reading) _ - - - ‘ 50 3.00 55% 58% 6% conv pref ist ser_.10) 12%] 12% ee eae 159 {168 
| sae iis  . tae oe el ie O} 11% 12% Pornuttt OD celideinthinies 1 on 8% ' 
ei iecasp 1156] 12%4||Petroleum Conversion...1| . y 
Railroad Equipment Bonds Amer r Distiing Oo 5% tio 3%l 4% Petroleum Heat & Power.*| “ 14] "214 
A _---*| 48 | 51 ||Pilgrim Expioration..... 2 2% 
os | 4a os | 4a American Hardware: ._35 20% 21% — eens 0. As, 8% 
--*| 15% , rma com. ... “| 
| Atlantic Coast Line 2%(8.-] 52.15! 1.75||Missourt Pacific 4340-6e...| 01.75] 1.25 | Amer Malse Products---o) 15/3) 174 |/Remington Arma com...;3) 434) 54 
eee at red le ae Beet My: | Ray) Ly EP | 02.15) 1.65 | Amerviscose COPD. --14| 24 | 243||@eovill Manufoturing.25| 26 | 2744 
Bessemer & Lake Erie 248) 01.65) 1.25||Nash Chat & 8t Louis 2448| 02.15 -65 5% preterred........ 100] 109%<'109%s||Singer Manufacturing. 100] 10214|10414 
Boston & Maine 66. ..._. 62.25) 1.50||New York Central 4}4s..-/ 01.75) 1.25 Arden = to 1 12 2\4 ||Skenandoa Rayon Corp..* 4%| 5% 
Canadian National 4348-66, 04.35| 3.50|| 2s and 234s.......-- 02.15) 1.65 | Aten Wee cerred 7-8] 30%| 42:c|l@tandard Borew nen as°*| aise | 
Canadian Pacific 4448... | 04.25) 3.40||N Y Chic & st Louis 4s__-| 02.50) 1.75 A Mills “""F00) 3414 3714 ||Stanley Works Inc...... 28} 43%) 45% 
Central dee ae Grete 61.50) 1.00||N Y N H & Hartford 3s__-| 02.20) 1.75 Art Metal Construction 10| 16%] 18 berg. oe 3 4% 
Central of Georgia 4s-__-..- 63.80} 3.25||Northern Pacific 2}48-2%48| b1.85| 1.40 A Ay tenes 12 13 ||Syivamia Indus ~ ire} 17%] 19% 
Chesapeake & Ohio 434s.-/ 01.50; 1.20||No W Refr Line 3}4s-4s.--.| 02.25) 2.50 —— w ned Mills ol AS 1%! 234||Talop Ine eom.......... 6| 39 | 42 
Chic Burl & Quincy 2%s8.-' 01.60} 1.20 =k ob pats a sama 334) 43s|\Tempes tne com... 1] 1%) 2% 
Chic Milw & St Paul 58..-| 02.25) 1.75)||Pennsylvania 4s series E_.| 01.90) 1.40 Brown & Si Mtg es 170 |174 ||Taylor Wharton Iron & 
Chic & Northwestern 4}48_) 01.75 1,25 2%s series G & Se 62.15 1.60 Buckeye fe) as .. 17%| 19 Steel common......... ° 9%| 11% 
Clinchfield 2448........- 62.15) 1.65||Pere Marquette— » Chie Fy hee 39 42 |lTennessee Products..___. ° 3%1 4% 
Del Lack & Western 48____| 62.50) 1.75 24s-2%e8 and 4}4s.._-- b1.75) 1.40 hilton Co common. ...10 4 5'<|!Thompson Auto Arms_.-1| 3714' 39 
Denv & Rio G; West 44s - 00 1.50 Reading Co 44s Serseooee 61.65 1.20 City & Suburban Homes 10 5% 6% Time op ae ev Ee s 110 114% 
Erie 4348. ---......--..- 01.75) 1.45//St Loule-San Fran 49-4 }48-| 1.75) 1.25 | Go8. Gola Bottling (NY) * 61 | 65!4| Tokheim Oil Tank & Pump 
Fruit Growers Exprese— St Louis 8 western 4s... 61.70 1 25 Columbia Baking com...* 13% 15% 0 lh! EPR 5 13% 15% 
48. 4}48 and 4}48.____- 61.60} 1.20|)|Shippers Car Line 5e....- 6200; 1.50 $1 partic preferred ._..*| 24%, 27'<|)Trieo Products Corp._--- e| 33 35% 
Grand Trunk Western 5e_.| 03.75 3.00||Southern Pacific 4s jeecce 61.90 1.40 Consolidated ed Triumph Explosives ene 2 2% 3% 
Great Northern Ry 28...-/ 61.60) 1.20 EES ceusecoecesecsece 62.50) 1.75 $3 conv pref... _-*| 584) 6114\|United Artists Theat com. * \% % 
Illinois Central 3a...._..- 02.15 1.60 Southern Ry 4s and 4 s-. 61.70 1.25 Croweli-Collier Pub emetee: * 19% 21 \% United — a& Tool— | 
Kansas City Southern 8.-) 62.25) 1.70 Cuban-Amer Manganese.2)} 6% 7%4|| Class A_...-....._... ° 6% 7% 
Lehigh & New Eng! 44%s._| 01.70) 1.25||\Texas & Pacific 48-4448__-\ D1.80) 1.50 Dentists Supply com...10| 49 52 oT epepegaineeticgenatapaane * 4%| 5% 
Long Island 4s and 56..| 61.75 1.25||Unton Pacific 2%s.....-- b1.75 1.35 Devoe & Raynolds B com * 13% 15%||United Piece Dye Works. * \% % 
Louisiana & Ark 3%s8._..| 62.00) 1.50|| Western Maryland 2s.._. - d1.90) 1.40 | nistaphone Corp......- 25 | 28 SS apaatnitinaa: 100 1% 2% 
Maine Central 5s ee b2 00 1 .50 Western Pacific 5s —see--- 62.00 1.50 Dixon (Jos) Cracibie._. 100 32 4 35! 5 Veeder- Root Ine com....* 50 % 53% 
Merchants Despatch— West Frult Exp 448-4 ss. b1.70 1.30 cum pt.*| 27% 30%||Warner & Swasey....._- *} 18% 20% 
2 4s, a 4s & 58 01.75 1.30 Wheeling « Lake Erte 24s 61.65 1,20 Draper Corp se NaS s 61 y 65 Welch Grape Juice com 2% 16% 18% 
Dun & B e 31% 33% erred ....... 108 <f 
Insurance Companies orth Telev & Rad-1| 2 _ 27||Wickwire Spencer Steel 10 in| Bi 
Federal Bake Shops... -- e| 11% 13% woes & Gibbs com... 6%| 9 
rer, S6 Ase rer, oa | Aek Preferred_........._- 27 te Eilieses cece 40 | 50 
Aetna Cas & Surety....10) 114 (115 |/Home----.-...........-5| 29%4| 31% | pounaationGo Amer shs*) 3% 4% ta Ice Machinery... - * 2%) 3% 
Aetna... ..-...-----.. 10) 4914) 514 Home Fire Security - ._.- 10 1%’ 2% | Gariock Packings com...*| 4954 51% erred ......- 100 38 | 41 
BORED EM cccccccccsce 10} 2634| 28 H Paiceaecace 10; 16% 17% Gen Fire Extinguisher... - 13% 14% 
tural... ........ 25| 70 | 73 ||InsCoof North Amer_--10| 71 *% 72% | Gen Machinery Corp com *| 25'<| 27 Industrial Bonds— | 
American Alliance. -.-.- 10) 2! '4| 22% ||Jersey Insurance of N ¥-20) 37'5) 404 | Giddings & Lewis Amer Writ Paper 6»..1961| 77 | 79% 
American Equitabie.....5| 18% | 20'4||Knlekerbocker.......... 9 10 Machine Tool.....--- 2| 13 1414||Brown Co 54sser A..1946| 74714) 491/ 
Amer Fidel & CasCocom 5) = %';/ 1! ||Lineoin Fire. ...-....... Be Good Humor Corp...--- 1} 2'| 4 ||Carrier Corp 48....1948) 94%| 96% 
American Home. .--...-. 4%| 6'¢||Maryland Casualty~....-- 2%%| 3% | Graton & Knightcom....*| 5'4| 7 ||Deep Rock Ol! 7s_...1937 
American of Newark.._.2% 12'4| 13% ||Mase Bonding & Ins__12% 59%4| 63 |  preferred....---.... 00) 64 67% Stamped___..._. f59%) 60% 
American Re-Insurance.10) 42 | 44 |/Mereh Fire ~--5) 45 | 52 Great Lakes 88 Co com..*| 39'4| 4214||Firestone Tire & Rub 38°71] 97%! 97% 
American Reserve... -- 10) 10'<| 1134)|Meren & Mire FireN Y.-5) 634) 734 | Great Northern Paper.- 36+4| 39% || Koppers Co 3 4s-....- 1961| 103% |1044 
American Surety - -- -- - - 25) 46 | 48 ||National ty-..... 10| 23%) 26% | Harrisburg Steel Corp..-.5| 14 | 1534||Minn & Ont Pap 5s...1960, 6734| 6934 |H 
Automobile-.-...----.. 10) 32'4) 3414||National Fire_......... 10} 57'%4| 59% | gnterstate Bakeries com..*| 1%' 1%||Monon Coal5e.-...-- 1955! fil 14 
Baltimore American - ..2% 7 8 || National Liberty - ....._. 2 7%!) 8% “gsi liapeiogatrige *| 21%! 2341/4 NY World's Fair 48.1941 8 8% 
Bankers & Shippers....-25) 92 | 96 ||National Union Fire-...20) 141 (146 | King Seeley Corp com_--1/ _714| 81%4||Old Bem Coal Ist mtg 6s '48) 6714) 70 
oon eee ne ee-e- 100) 590 (610 ||New Amsterdam ---~2| 1644| 17% | Landers Frary & Clark..25| 19'<| 21 {|/Seovill Mtg3s deb..1950| 1051/1064 
Camden Fire....-.....- 19 21 New Brunswick .-...... 10} 31 33 3% 15% | Western Auto Supp 3 8'55 a4 
TEES | ee wnceuce®} 20%] 2 
------10) 204) 21% )|New York Fire.--.....- r 4 a3 aoe ee Railroad Donte ie pe Poe 
City Title---.....-..... 8 9 ortheastern ..--......- 5 M P R) & Co._.-- *} 11%| 131(|'Balt & Ohio 4% notes 57% 
Connecticut Gen Life...10) 2! '4| 23!4|)Northern.-.......... 12.50] 9514) 994 Sa ee Corp.--1| 50 | 52 "liCube RE &s..------. 1960! 18 20% 
ne oy a Casualty....5| 29'<| 31 '4|)North River.._-..._. 2.50) 22'4' 23% | Merck & Co com-....... 1) 25%!) 26%4||Denv & Salt Lake "1908 55% 57 34 
-=-=-------- “ ain National - = 149% liz % erred.......100 115 | __. feobehen Derry Ue. 1946) 3 +. 
Emplo. aso Ro-Caswanee 52 40 : acific Fire. ........... Piston Ring.2 10%' 12%||Monongahela Ry 8 2% 

a “ eoer er nnereeene- 844) 10 Mh ome. ~~ pears Co.-- 9 38 | 40% a nap hn ha 13%! 16 ||N ¥ & Hob Ferry 5s. -1946| 35 | 39 
Federal - ----.-.----... io 4414) 46%4\|Phoenixz..--.---....... 82 | 86 Preferred__...-......- *| 84 | 8714||Richmond Term 3%s.1965) 10334/105 
Fidelity & Dep of Md...26) 118 1224 | Sealand Accident -..... 5 13%| 15% | wat Paper & Type com._-1 3 4 |iTenn Ala & Ga 4s__..1957| 57 
Fire Assn of Phila------ 604) 62% ||Providence-Wasbington.10) 32 | 34 | go preferred......_. 24 27 ‘|| Vicksburg Bridge 4-63.1968 7814! 81 
Fireman’s Fd of San Fr 25' 100 10334 | ay 4 a (N pid 6 aif = 
Firemen’s of Newark-___- 5 %| 10 ic (Texas)--....- 261%| 273 

| Franklin Fire..--....--. 5| 28 | 2914||Revere (Paul) Fire....710| 221,| 24° Sugar Securities ‘ay 
St Paul Fire & Marineé2s4| 243 ° 253 | 
Ret ce 5} 23 4014 | ne 243 (253 | 
—— — 29141 25° Seaboard Fire & Marine. 10 6 | 7 Bonas | Bea ct Stocks ted bie | 40 
Gibrattar | Fire & Marine. 10 22 | 24 ||Seaboard Surety.-.....10) 3414) 36% ls | 9 
Giens Falls Fire. ..-.-... 42)¢| 441¢||Securtty New Haven.--10) 33 "| 35° | Aatilla Sugar aaa o61| r13i4| | eee 23 
i Globe & este. 8 9%4| 10%4||8pringtield Fire & Mar_.25| 11814 122 ; B qua Sugar - Estates f 7 | ee aie * “%) 1 
= yoo ee Fire...15) 6% on 4 Standard Accident. . ...10 — ons | 68 1947| 60'4' 62'4 |Punta Alegre Sugar Corp. * 4%| 5% 
Scene 59 | 6 a ceedeie eu asenabieanis ul 5% | = --+ 2 -----=-=-- | oo?) Pn al o7ie| 29 
eh ny ea Ae be sum Lite Assurance ----i0 a a4 — we Se yi8%s! 20 \lVerdontan-Oeengaey | Roy 
Great Amer Indemnity - _- 10 2 Norn velers - - ~~ - - -- ~~ 383/39: “a nane an 2 5 2 2% 
| 16 a eam. 10} 9%, 10%||U 8 Fidelity & Guar Co..2 21 | 2214 | New Niquero Sugar— ~ = 3S | Sect See 
aR aa aa ER 10! 24 ‘ asteilo I — ees ae ete if) 4614) 48% CEE 1940-1942 £30 . | West Indies Sugar Corp. .1 3% 3% 
ford Fire......-... 10} 8334' 8614/} uarantee_.....___ 73.1 75 oF 
oe Steam Rater 10 49 * 51 Wentchester Fire... 2.50 32 34 For footnotes see page 3636. 
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| Quotations on Over-the-Counter Securities—Friday June 6—Continued 








-Public Utility Preferred Stocks 





















































| 
| 
Par, 64 | Ase Bia | Ast 
B h Seld Aeronautical Securities. 1) 7.01) 7.62 'Investors Fund O- . ----1| 8.44) 8.65 
ought . So ° Affiliated Fund Ine....1%| 2. ; eystone 
g Quoted Amar Holding Gorp.10| 12%| 14%|| Gertes B-1._.........-- 28.22| 30.97 
Amer Butiness Shares. -. 2.58| 2.83|] Series B-2_............ 22.42| 24.61 
ON Be GURTIS Amer Foreign Inv’t Inc10c| 6.37) 7.02|| Series B-3_..........-- 14.32) 15.71 
JACKS Amoe Stand OU Shares...2| 43s| | 5)<|| Sertes B-4-2720272272—- 18-22) , 7.80 
Aviation Capital Tne... -.1 . . Gertes K-1 ...........- “ J 
ESTABLISHED 1879 Ne ee ent Fund tne.1| 9.76] 10.50|| Sertes 7 Raseemengnas 1120 12.37 
_— : Bank Nat L[nvesting— Gite OS .. eccocesecees . 5 
Members Principal Stock and Commodity Exchanges een es 3%| 4% i eeeaiaaadettecaae 7.82) 8.62 
5% preferred. ........ 5} 4 5\%|| Sertes 8-4............- 2.94| 3.27 
115 BROADWAY New York Crry Basic Industry Shares..19| 3.22) -...||Kniekboeker Fund_.__-- i] 5.44] 6.00 
Boston Fund Inc_....-.- 12.88] 13.85 
British Type Invest A---1| -07| _ -17| Manhattan Bond 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 Broad St Invest Co Inc..5| 19.65) 21.24)| Fund Ine com---...- 10c] 7.23) 7.96 
Bullock Fund Ltd_._.__- 1| 11.37| 12.46)|Maryland Fund Ine_..10e] 2-65) 3.55 
- nae a Mass Investors ae or ee 
Canadian Inv Fund Ltd_-1 45| 3.10 |Mass Investors 24 Fund_1 87| 8. 
Public Utility Stocks Century Shares Trust...*| 23.72| 25.50, Mutual Invest Fund Inc 10| 8.14) 8.89 
Chemies! . eeeeren 1 oss eo) — ee Socurtetee— ate 
Par, Bia | Ask tommonwealth Invest 1 23] 3.5 io) ser B shares....*| 3.12) ---- 
t...4 Par) Bia | Ask | Consol Investment Trust _- 22%| 25%4|| (Md) voting shares--26e) 1-00) 1.12 
Alabama Power $7 pret. .*| 10754 109%||Nations! Gas & El Corp.10| 3 Corporate Ghares..1/ 2.06 ----||Wattenal Inventors Care 1) “./ : 
Amer Util Serv 6% pret .2 25, 5% 6%|\\New EngG & E5%% pt_*| 14 13% Series AA _.....-...- 1 ee ----||National Security Series— 1 
Arkansas Pr & Lt 7% pf_.*| 8014 83 ||New Eng Pr Assn 6% of 100 37%| 3914 | Accumulative series...1/ 5-25) ----|| Incomesrries  -.-.--.. 4.10) 4.54 
Atlantie City El 6% pret.*| 12014 123 ||New Eng Pub Serv Co— Series AA mod. --..-.- 2.33) -.--|| Low priced bond scries..| 4.53 | 5.32 
$7 prior lien pref_....- *| 63 | 64% Series ACC mod_..... 1} 2.33) ....|\New England Fund....- 10.24 11.04 
Birmingham Elec $7 pref.*| 83%4| 86%|| $6 Drior lien pref._.._. e| 61%| 62%; | *Crum & Forster com.-10) 24%4| 26 ||N ¥ Stocks Ine— | 
Birmingham Gas— $6 cum preferred_____. *e| 6%) 8% 8% preferred...... 100| 117 ----|| Agriculture ..-.....-. 6.66 7.33 
$3.50 prior preterred_.50| 50 | 51%||New Orieans Pub Service®) 1814) 20%; Automobile. .----.-~- ey” 
Carolina Power & Lignt— | preferred.._.______ *| 109% lll Crum & Forster Insurance Aviation -._..-.-.-.--. 9.18 10.09 
$7 preferred........_. 110 |11214||New York Power & Light— ° *Common B shares_..10| 28 30 Bank stock. ...--....- 7.32 8.05 
Cent Indian Pow 7% of 100 113 |115%4|| $6 eum preferred__-__- e| 97 | 99% °7%, preterred......100) 112 | ---.|| Building supplies...... 4.59 5.06 
Centra) Maine Power— 7% cum preferred. _.100| 1075 '110% Cumulative Trust Shares *| 3.99) ---- GRINEEN + 200 esecacce: 7.50 8.25 
emcees 100 2100 |102%4/||N ¥ Water Serv 6% pt.100| 26%| 29%, | Delaware Fund.........1) 15.15| 16.38)] Electrical equipment... | 6.!6 6.78 
7% oreterred......- 100 z110% 112%||Northeastern E) Wat & | Deposited Insur Shs A__.1} 2-58} ----|| Insurance stock-.....- 9.17 10.08 
Cont Pr & 1 7% pret..100, 113'< 115% || $4 preferred .........*| 60% | 62% | Dizersified Trustee Shares Machinery - ...--....- 6.94 7.64 
Community Pow & Lt--10) 7)<| 814||Northern States Power—° | | | y--72o2277 8s il ia a S04 764 
nsol Klec & Gas $6 pre 9 Del) 7% pret.....- yl 75% | .D------;---------2. 20)\)  Olllg . . ~~... --------- > ‘ 
Consumers Power $5 pref.*| 105% 107 ( > 7% oret 100 734) 75% Dividend Shares...... 25e 1.01 1.11|/} Raflroad............- 2.86 3.16 
Continental Gas & Eleo— Ohio Public Service— Rallroed equipment...) 5.26 5.80 
erred. .....100! 85 | 87%|| 6% preferred._..._. 100! 105% 107% | Eston & Howard—- fn celle ae Banna Wee dats 5.70, 6.26 
Derby Gas & El $7 pret..*| 5734| 60 1% erred....... 100} 114% 116% Balanced Fun.d.._._- 1 16.99 18.06 |No ype pee 40 «eee 
oOumGoe n 7% pref...100| 115% 118. Stoek Fund_........- 10.12] 10.75||No Amer Tr Shares 1953.%| 1.84) -_-- 
Federal Water Serv Corp— so Iav Ss Sa 5373 ae me —_ eecereceee- } . ---- 
$6 cum preferred. -.... %| 35 374 || Pacifie Pr & L Be ulty Corp $3 conv 1 4 ) peepee 1} 2. enka 
SS oe cum pecnerved..-°| 36%) 30sc lI sohandle Eastern Pibe 100) 79 | 8134 | Fidelity Fund Ine_.__-- *| 14.89] 16.02|| Series 1958...----.--- y! 1/83) 2222 
Florida Pr & Lt $7 pref_..*| 125% 128% ee 34%| 371; First Mutual Trust Fund.5) 5.29) 5.88 
x Edison $5 pref_...* 265% 68 Fiscal! Fund Ine— , Plymouth Fund Ine_..10¢ 31 36 
Hartford Electric Light.25) 52 53% ||Penn Pow & Lt $7 pref...*| 110% 112% Bank stock series___10c 1.95 2.21||/Putnam (Geo) Fund... 1; 11.80 12.62 
Ind Pow & Lt 54% pf.100| 109 |11014||Peoples Lt & Pr ers pret.26| 19%| 21% Insurance stk series_10c| 2.83) 3.19)|Quarteriy Ine Shares_.10e) 3.70 4.60 
Interstate Natural Gas__.*| 1914| 21% Philadetphis Co— . Fixed Trust Shares A__.10! 8.19] ----||Republiie Invest Fund...1) 2.97; 3.32 
a 79% 80% Foundation Trust Shs A.1 3.25 3 70 
Jamaican Water Supply...*| 26 | 29 ||Pub Serv Co of indiana Fundamental Invest Inc.2 14.46) 15.85 |Seudder, Stevens and 
Jer Cent P & 7% of .100) 103% ,104%/|| $7 prior lien pref__...- 123% '125% Puntement’i Tr Ghares 4 2 4.06} 4.83| Clark Fund Ine....... *| 75.64 77.16 
Kansas Power oe i, wees — rapes. 216 LG 8.34 
4 preferred . -..- 100| 99% 100 ||Queens Borough G & E— lected Income Shares_- 02) -.-- 
Kings Co tg 7% pret.100/ 7144; 74 ‘os 5 25.11] 27.0€C |Sovereign Investors._... 1} 5.34 5.92 
Long taiand Lighting— FS CEE oncoee 1554) 18% 4.27] “4.65 |Speneer Trask Fund. ----*| 12.33 13.09 
L referred 1) 211%! 23% !|Republic Natural Gas... Standard Utilities Inc. 50c¢ 2 2 
Louisville G & E5% pret25, 27 °| 27%||\Rochester Gas & s si¢ 4.36] 4.80 |*State St Invest Corp_..*| 57°4| 60% 
6% preterred D.....100) 10234 1044 3.39| 3.74 Super Corp of Amer AA..1) 1.95/ ---- 
Mase Pow & Lt Associates iss} 163 (rere Peaifle Pow com. 0] 1834 | 1034 yy: RE 
Maas Utilities Associates — 6 pr wamtare S & BOM Gt.58) 10036 16856 5.42 5.97) . mice tres. gu 1} 1.95} _..- |] 
conv partic pref. .60| 2414| 2514||Texas Pow & Lt 3 1 0 73) *Series D.-..----.... 1) 1.90 ---- 
Missiasipp! Power $6 pret.*| 70 | sits Saar eae OS pee 3.47] 3155 [Trustee Stand Off Ghe—" | 
+ seecccece 904| 97% ||United Pub Mtilities Corp . < BA. n nn nnnnwnn td) 919) ---- 
Mississippi P & L $6 preft.*| 60 | 62%/| $2.75 A Rice ageing 20%| 21% 4.82) 5.31|| Series B....-....--- 1} 4.86) -..- 
Missour! Kan Pipe Line..5| 4%%| 5%/| $3 preferred ....---.- 21%! 22% 4.10| 4.52)||Trusteed Amer Bank Shs— 
Monongahela West Penn Utah io & Lt $7 preft...*| 66%| 69% 2.67) 2.95)| Class B-.......-... 25¢ A4 49 
Pub Serv 7% pref....15; 28 | 29% 3.25| 3.59||Trusteed Indvatrvy She 25e) 66 75 
Mountain States Power..*| 12'<| 13%||Washington Ry & Ltg Co— 4.35| 4.79 Union Bond Fund B....-- 15.62 17.08 
5% preferred . 50 43%' 45\%|| Participating unite_..__ 14\%| 15% 3.80] 4.19|//U 8 EN Lt& Prodpares A...) 13'4) ---- 
Mountato States T & T yo 132% 134 || West Penn Power com...* 2015! 21}5 | eg Holding | off ts we = own ew nn an sawn anna ; my: oY 
562%! 53 Ww e ra uron Corp... d ° ellington Fund......- 0% 
serves & Southey Perot igo 100 tose 20%, est Texas Util $6 pret. . 9645) 99 Income Foundation 
Fund Inc com....-.- 10c} 1.22} 1.33)| Imvestment Banking 
p bli |e erat ew. -7 59.98 1398 a ~s ms 
ependenee Trust ‘87| 2.10||¢Blatr & Co............ : 1 
ublic Utility Bonds Institutional Securities Ltd Central Nat Corp el A_-*| 20 | 22 
Bid | Aak Bid Aad Aviation Group shares. .| 12.44) 13. ae B..cccecceee — 3 2 
Amer Gas & Pow 3-56.1953' 63'4| 64%(||Kan Pow & Lt 3)48...1969 111% 112% Bank Group shares... -. 83 First Boston Corp. ...- 10} 12%| 13% 
Amer Uttiity Serv 68..1964) 95 96% Kentucky Util 4s..... 1970) 105% 106; Insurance Group shares.| 1.13) 1 24 \*Sehoellkopt Hutton & 
Associated Electric 58.1961; 47 | 481;/| 4ie..--..- 1955| 1051. ,106 4 | Investm’t Co of Amer..10 16.95' 18.42'' Pomeroy Inc com...10e 74 ly 
Assos Ges & Kise ee. ee ee ee s 
poome 448...1978| f1314' 14 ||Lehigh Valley Tran 5s 1960) 63 ’ 
Income deb 3%8...1978| /1354| 1444||Lexingtom Water Pow 6e'68| 925, 947% Water Bonds l] 
Income deb 4s. -... 1978) /13%| 141 ||Luserne Co G & E 348 '66| 104% 105 
a Ay Aeegpenen >< At | Bid | Ask Bid | Ask 
Conv deb 4s....... 720 | 22 |\M ; 5, 
Comv deb 4}4s..... 1973) /2134| 23 seetigan Pap Gare So, 1008 105%4/106)4 | ashtabula Water Works— Oregon-W ash Water Serv— 
Conv deb 6s8....... 973) s22 23% | EE PER 1961] 103% 103% BB. wwccesoceccooce 1958; 105% --- Beccececcessscncs 1957| 99%,102% 
Conv deb 6348..---1973| 7221| 24 ||Narragansett Elec 3348 66| 109% 11014 | Atlantic County Water— 
8e without warrants 1940 152%) 53%||New ing G & E Assn 58°62) 6114 63% wee er eee wen ewene 104% ---||Pitteburgh Sub Water— 
Assoc Gas & Elec Co— MY PA 33 Utiiteles Ge 1066] 97 | 9835 | cnn wreces tect ec tent ima sittin tr nnnenenene 1961| 103 |105% 
Sink fund ine 4448..1983) 8 in ee 1965} 105% 10554 =e read Service! | Richmond Water Works— 
Bink fund ine 58...-1983| /s | 91<||Northern Indiana— 5340 series ‘enone: 1946] 88%4' 9134] Ist 5eseries A... 1957| 10534} .-- 
8 f inc 4446-5348_...1986) 3 914|| Publie Service 3%8.1969] 108 fA Ga series A-. eecececee 1946} 9114; 9434 |Rochester & Lake Cntarss 
Sink tund ine 5-66_-1986| 7s | 91;||Northwest Pub Serv 4s '70| 10515 106 \< Gult Coast W | Water Gs.....----- 101%) --- 
; Ohio Power Co 38..--1971| 1045 105% wdc 
a ieorric ise on. aay Old Dominion Pow 58.1951! 87 | 89g | “S* %------------- ma 3 | Pa Gas & Water 2. 103 1065 
Boston Edison 2%8_--1970; 1024 |1031;||Pacific Gas & Elec 38.1970] 103%|1035¢ | TBd!anapods Water— geranton-Spring Brook. 
Parr Shoais Power 68.1952] 105 |107 Ist mtge 3348...... 1966; 106%) --- ater Se.1961/ 101 | -.. 
Calif Wat & Tei 4s. _.1969) 1064 /107\% Portiand Electric Power— lst & ref 58 A...... 1967} 101 /|103 
Cent Ars Pub Serv 58.1948} 101 |103 || 68.......-- 1950| sis | 1914 | Joplin Water Works— 
Central Gas & Eleo— mae hares eomccocnc nies {os l108i¢ Ist Ss series A_..... 1957| 105%%{|  ~..||Shenango Val 4sser B.1961) 10244; ..- 
Ist lien coll tr 5}48..1946) 97 | 9834||/Pub Serv of Ok!a 348_1971| 1041 |104% South Bay Cons Water— 
let lien collt rust . 1946 98% 100% Pub Utd Cons 5a .1948 93 ; Pa 95 1 Kankakee Water 448. 1959 103 wwe!) Ww www rem wer ere 950 74 79 
Cent Il! El & Gas 3%8_1964| 105% 106% me ”s « | Kokomo Water Works— Spring Brook Wat cory 
Cent Maine Power 338 '70| 108% 109% ||Republie Service— ist 5s series A_..... 1958] 105%] -..)| 58.-.---...------- 108 4 110% 
Central Pow & Lt 358 1969 senachee at Joseph Ry Li Hit & 1951) 63%| 7114 | Monmouth Consol Water—| Pa sie 105 
Onntra Pane Ce | cl a ycHlecd Resa cis dicen tinal 1oets enoneatla Vales Water “°" "°°" onion water Service | 
oe . f¥4| _1%4||Sou Calif Gas 348. ..1970, 107%5| __- mde ° onl 
Sone Gaia deb 58..1963| 873| 891;||Sou Citien Ul! BOA. 1068]  345;1 557 | gosh eennansenns = MEM) ancl BID coreceoncennee 1951) 103% 105% 
Cope te 1s For 6 Tees Southern Count Gas 3s '71| 102% 103% uncle Water Works 
eee eec ene eee 9514] 97% Sa_..---....--...1965) 105%} --- bet Va Water rates ~~ 10635 10836 i 
Tel B o- St 46...-..--- - j 08 
Coes Ba SG A. 3008 sz | 58. |/Texae Publie Serv Be..1961 104/103" oets 8. nea 100% 103 wise 5458 ries Ane 1950! 104 
eaceconne 57 58 IIT ‘ Ba easonene t s series A... «co 
Crescent Pubite Service ome ae 106 [oe ort series A on 1951| 101” 10334)| Ist 5s series B.----- 1950, 102, | --- 
Coll oases 60%! 63% sf debs 3ks... o ater Service— st conv 5s...-.-.-- 1 99} oo 
Dallas Ry & Term 63-1951| 3934) 91 ia|| "* S°0* 9748------ 1960; 10234,103%4 | ge... le 19511 98% 101 x| deb 6s extended...-1950| 96 100 
Union Elec (Mo) 3%s.1971| 109% 10914 
E) Paso Elec 38. _..1970| 107 |10714||U § 10939 ' Oblo Valley Water 58.1954 10814; --- 
Federated Udl 5448---1987| 9716 90'<||Utles Gas & Electrie Go| | | Onlo Water Service da.1964) 108 | -.- 
asds '55| 1 1 
Inland Gas Corp— O4 /104}4|| 5e-..-..---.------ 1967} 128 | --- 
6 stamped -_..... 19 80 | 8214|| West Texas ‘ 
Iowa Southern Uill 48-1970 104% 103:4|| Western See Sees. S0ee 16834 /100 | 
Gen Mtge 4}48.....1950 10234 10314 | NR at 1960) 102 /|104 
’ ! For footnotes see page 3636. 
—— = ———— = 
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Quotations on Over-the-Counter Securities—Friday June 6—Concluded 
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If You Don’t Find the Securities Quoted Here 


ip which you have interest, yeu will probabiy find them in 
our monthly Bank and Quotation Record. In this pubii- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


een EE EEE 
Se 





Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 

Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
selis for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 








Foreign Unlisted Dollar Bonds 


Bee to the European situation some of the quotations shown below are 




















| 
pominal. 
| Bw | Ask Bia | Ask 
i} Anhalt 7s to......... 1946) f16 ene Houstag & Real Imp 7s '46| 16 une 
Antioquia 88_........ 1946} 750 ---| Hungarian Cent Mut 78°37; /4 pi 
Hungarian Ital BE 7448 °32) 4 one 
Bank of Colombia 7%. ieee 23 ---||/Hungarian Discount & Ex- 
AGRA et ame eet 123 7 change Bank 78....1936|) /7 = 
Barranquilla ext éa-2i64 {32 34 
Bavaria 6348 to..--..- si6 ---||Jugoslavia 5s funding 1956; /8 13 
eS ns Jugoslavia 2d series 56.1956) /8 13 
Bogota (Colombia) i 47) 8 ---||Koholyt 6348_.-....- 1943) f16 oni 
7s tatsnenanatsume f17%| 18%||Land M Bk Warsaw 8s ‘41; £3 eas 
Bolivia (Republic) aa. 1947 {32%| 4% psig O’land Pr 6s ‘46) /16 eco 
ee 134) 4 ||Letpsig Trade Fair 78.1953] /16 cain 
ES, 1960 {3¥%| 4 Luneberg Power t 
Tiiacectsncceecusa 1 f54| 6%|| Water 7e...-.....- 116 woe 
Brandenburg Elec 68.1953) /16 .--||Mannheim & Palat 75.1941) /16 —_ 
Brasil funding 58..1931-51| f38%| 3934 ||Meridionale Elee 7s_.1957, f22 eco 
Brasil funding scrip. __-.-.- 156 ---||Montevideo scrip......-.-. 35 won 
Bremen (Germany) 70-1088 s16 .--||Munieb 78 to .-.-.... 1945 16 om 
_ Se Geese See 716 .--||Munic Bk Hessen 7s to "45 1/16 nee 
British Hungarian _ Municipal Gas & Corp 
PR, 1962) f3%) ..- 78.1947, 16 oow 
Brown Coal Ind Corp— | 
TS ntetiinimeteidiuobats 1953) f16 ---||Nassau Landbank 6348 ‘38 /16 aus 
Buenos Aires scrip. .....-.-. [45 ---' | Nat Bank Panama— 
Burmeister & Wain 66.1940} 15 eon (A & B) 46. ..1946-1947| /63 one 
(C & D) 48... 1948-1949) /60 ow 
Caldas (Colombia) 7s ‘46; /8 9 Nat Central Savings Bk of 
Cali (Colombia) 78...1947| /14 16 H 748.....- 1962) /f3%%| ..- 
Callao (Peru) 7}48...1944) 3 4 || Nations! Hungarian & Ind 
Cauca Valley 74s....1946) /8 9 Mtge 7e.....--.... i) 
Ceara (Brasil) 86_.... flyK| 3 
Central Agric — Sapeeeenp sree State— 
see German Central BE | §§| 3 # || 7ato---..----.... 945) S16 canis 
Centra! German Power Overpfala Elec 78..... 1946) /16 mae 
urg 66-.... 1934| /f16 seal 
Panama City 6448....1952) /54 57 
City Savings Panama 5% Deccocsee] 33 | 
Budapest 7s....... 1953; f334| ~..-.||/Poland 3e_..-....... f3 eon 
Colombia 48......... 1 86 ---||Porto Alegre 7a--..... 1968} /8%| 9% 
Cordoba 78 stamped__1937) /28 aba 4 Chureh (Ger- 
Costa Rica funding 5s. '51| /11 13 || many) 7e...--..... s16 eco 
oe Rica Pac Ry shes {1336 15% or = Westphaila 66 °33 Ars anes 
o coceoconcesecce sf 13 sccceesacooeses eco 
a 6}48..1959) 7 BS EB Baséedensccctsoscs 1941; /16 oon 
Dortmund Mun Utiiés'48) £16 .--|| Rio de Janeiro6%....1933| f7%| 8 
Duesseldorf 7s to..... 1945) 16 .--||Rom Cath Church 6s '46) /16 ‘at 
Duisburg 7% to..-.... 1945; s16 .--||R C Chureh Welfare 7s '46| /16 sat 
East Prussian Pow 66.1953) /16 ---|/Saarbruecken M Bk 66.'47| /16 oa 
Electric Pr (Ger’y) 634350, /16 ~--| Salvador 
PRs 1953; s16 pate Ue Bee ~ 6 eeebenccsenns 6 7 
Euro M & In- 78 ctfis of deposit..1957) 5%) 6% 
vestment 7}4s8--... 1966; s18 ona GID o coccccecsceses | ene 
7s income..... 1966) 3 a ee eereegaae 1948) 9 ane 
i caeeadanib ier 1967{ /16 pa 8s ctfs of deposit 1948} /8 
76 income. .-..... 1967} 43 uss ta Catharina (B: ae 
, eae 947) f9%| 10% 
farmers Nati Mtge 7s. 63) f334|  ..-.||\Santa Fe 4s stamped. 19a f61 satan 
7@ to...... 1945} 16 .--|/Santander (Colom) 7s. sean f11\%) 12% 
French Nat Mail 8S 66 '52; 34 .--||Sa0 Paulo (Brasil) 66.1 s9 10 
wo Pub Works 7as-1948 16 odie 
German Atl Cable 78..1945| /30 i see 1951; f16 sa 
German Building & Land- Saxon State Mtge 66_.1947| /16 ae 
---||Siem & Halske deb 68.2930) 180 one 
State Mtge BE omen 
coal Ui cahanaksiesbinnat pee s10 15 
poonnane 10 15 
“t? mt. Pub Util $ar771946 s16 neon 
anal ae Electric 7#..... 1955, 64 nee 
41 Tibicocwatenh 7; f18 wie 
{ Uruguay conversion scrip...) £35 —s 
ET ee 957| f16 ---||Unterelbe Electric 66. .1953 sil6 pes 
Batti és tiomeodeanee 1953} 40 wail | Vesten Elee Ry 78....1947| f16 ach 
Hamburg Electric 66_.1938' f16 _--||Wurtemberg 7s to_...1945 16 | sci 














CURRENT NOTICES 





—Application was posted for the transfer of a membership in the Chicago 
Stock Exchange to William T. Jones, partner of Talcott, Potter & Co., 
Chicago. 

—F. Warren Pershing, partner of Pershing & Co., members of the New 
York Stock Exchange, has been elected a director of Dome Mines, Limited. 


ii] for the City of Reading, Pennsylvania Housing Authority bonds series A. 
—Huff, Geyer & Hecht, Inc., 67 Wall St., New York City, have prepared 
@ Pamphlet which discusses insurance stocks as ‘‘inflation hedges.’’ 






































Real Estate Bonds and Title Co. Mortgage Certificates 
Bid | Ask Bid , Ask 
Alden Apt Ist mtge 36.1957) 36 39 wig 
Beacon Hotel tne 4s__ 1958 4%| 5% lst 56 (Bklyn)..... 1947; 50 aout 
B'way Barclay inc 2s_.1956| 1534) 17% Ist 56 (L T)..-..... 1951; 80 asm 
B'way & 4ist Street— Playhouses I[po— 
Ist leasehold 3%4-5s 1944) 28 | 30 Sfdeb Se_....... 1945 5 68 
Broadway M Bidg— N Y Athletic Club 28.1955) 13%4/ 15 
ioe oncibmdiniihenne 1948; 62 64\4||N Y Majestic Corp— 
Brooklyn Fox 4o with stock stmp_.1956) 3 4% 
_ eee aE 13%| 15\4||N Y Title & Mtge Co— 
Chanin Bidg Ist mtge 48°45) 23 | 32 5346 series BK......... 48%) 50 
Cheseborough Bldg Ist6s'48| 4714| 50 548 series C-2.... 304) 32% 
Colonade 548 series F-1...... 2. 5644) 58% 
Ist 48 (w-s)__.__..__ 1 20 | 23 5\e series Q._. 2. 47 | 48% 
& 8t Off Bid Olicrom Corp v te.......- f2 one 
Ist 3348 -....._..- 19. 32 35 1 Park Avenue— 
Dorset ist & fixed 28_.1957| 25 aint 2d mtge 66........1951) 57 ome 
~~~ need 103 E 57th St Ist 66__.1941) 30 oun 
No ciel 1%} 2%/|165 Broadway B — 
quit Of Blag deb 561952) 13%| 15%|| Seoeef ctfs 44s (w-s.'58| 26%4| 28% 
Deb 58 1952 legended___.| 1434) 1534||Prudence Secur Co— 
50 Broadway Building— 54s stamped - .____ 1961} 584] -... 
a 1946; 1234) 14 ||/Realty Assoc Sec Corp— 
5s income......... 1943} 61 64 
6348 (stamped 4s)..1949, /5%%| 7||Roxy Theatre— 
52d & Madison — lst mtge 4g_....... 1957} 53 56 
Ist leasehold 36 Jan 1°52) 33 36 ||Savoy Plasa Corp— 
Film iter Bldg ist 48°49) 36%' —_ - 3s with ------ 1956 8%| 10 
40 Wall 8t Corp 66...1958} 12%; 14 ||Sherneth Cor 
42 Bway ist 6e_.._... £25 ---|| Ist 5% ¢(w-s)-..._. 1956} f10%4| 12% 
1400 Broadway Bidg— Park y— 
lst 46 stamped ___.. 35 —_~ Ist 34s... -- 23k 1947} 29 abe 
Fuller Bidg debt 66...1944) 3414}  .-..|/61 Broadway 
lst 234-48 (w-a)_....1949] 30%) 33%|| 33<8 with stock....1950|) 16 18 
Graybar Bidg Ist 5e'46; 90 95 616 Madison A 
Harriman Bidg ist 66.1951; 11%4| 13%4/| 3e with stock..._._ 1957; 22 eed 
Hearst Brisbane Prop 6s’ 42) 43| —_-_.|/Syracuse Hotel (Syracuse) 
Hotel St George 48. _.1950} 30%) 31% ia etatmman 1955; 80 83 
Let Manhattan Bidg Textile B 
| |” eR aeapaaan 1948] 47 50 CNS 1958} 23%] 25% 
Lefoourt Bldg— B Corp— 
Ist 46348. ....1948] 39 ey BE Bil coecencces 1939) f25%| 28% 
Lewis Morris Apt pe A Fost i matee 4-50'46) 38%) 41% 
i eae ical ridge uttalo — 
Lexington Hotel units 36 , eR Seeietenttpy ye | 10%] 12% 
Lincoln Bidg inc 5s w-s Wall & Beaver St 
due 1952 ($500 paid)...| 49%) 51% let 4348 w-e.....-. 1951; 17%| 19% 
London Terrace A Ww house — 
lst & gen 3-48__.__. 1952' 29%' 31% lst mtge 4s........ 1948! 30 33 














For footnotes see page 3636. 



























Service and Information Office of Department of Com- 
merce Prepared to Give Business Men Data on 
Transacting Business with Governmental Agencies 

The Service and Information Office of the Department of 
Commerce, which was set up by Secretary Jesse Jones shortly 
after he took over his duties as Secretary of Commerce, has 
recently completed months of intensive study of the purchase 
systems of each governmental office and is now equipped to 
inform manufacturers whom they should contact and how 
to do so with respect to transacting business with the Federal 
agencies. According to Clyde Garrett, Chief of the De- 
partments’ Service and Information Office, this is the only 
set-up in the government where such information ean be 
obtained. The announcement in the matter states that a 
manufacturer who desires to cooperate with the government 
in the present emergency, and lacks specific information as 
to how to proceed, is invited to apply to this unit, Room 
1060, Department of Commerce, at Washington. The 
following bearing on the subject is taken from an announce- 
ment issued by the Department of Commerce: 

Many manufacturers apparently have felt that if they desire to transact 
business with the government they must either come to Washington in 
person or employ somebody familiar with government purchasing methods. 

The Service and Information Office strongly urges manufacturers not to 
come to Washington, at least until they have carried on preliminary negotia- 
tions by mail with the purchasing agency that handles their particular 
products. 

They are advised not to employ outsiders on a commission or other basis. 
In fact, the War and Navy Departments and the Office of Production 
Management have repeatedly warned against the employment of what are 
termed ‘“‘lobbyists’’ in the effort to obtain government contracts. 

Furthermore, the Army, for example, has decentralized its purchasing 
system. Different depots specialize in purchasing specific supplies. Clothing 
is purchased in Philadelphia, shoes in Boston, various kinds of equipment 
jn Jeffersonville, Ind., aircraft supplies in Dayton, Ohio. A very small 
percentage of Army supplies is purchased in Washington. 

The Navy, too, has part of its purchasing system decentralized and 
prefers to have preliminary negotiations conducted by mail. The Bureau 


of Supplies and Accounts purchases a major proportion of Navy supplies, 


aside from contracting for ships. 
A third large purchasing agency of the government is the Procurement 
Office of the Treasury Department, a centralized purchasing agency for all 





—Manufacturers Trust Co. has been appointed New York Paying Agent , 


departments except the Army and Navy. The Procurement Office also 
has branches in different parts of the country and prefers that preliminary 
negotiations be conducted by mail. 

When it is necessary to come to Washington, the Service and Information 
Office will gladly arrange for the business man to see the particular official 
with whom contact should be made. In this way the business man will b 
able to get in and out of Washington with a minimum of time, effort and 
expense and return home with a clear understanding of the government's 
needs and the necessary procedure in helping to supply them. Generally, 
by following this suggested approach the business of the prospective con- 
tractor can be transacted in Washington within one or two days. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 

4769 to 4772, both inclusive) have been filed with the 

Securities and Exchange Commission under the Securities 

Act of 1933. The amount involved is approximately $13,- 


986,570. 

San Diego Gas & Electric Co. (2-4769, Form A-2), San Diego, Calif. 
has filed a registration statement covering that portion of its common stock 
owned by its parent, Standard Gas & Electric Co. as of June 14, 1941. 
Under a plan for the divestment of control of San Diego Gas & Electric. 
Standard has offered holders of its notes and debentures aggregating $70. 
523,900 principal amount, the privilege of exchanging these securities for 
shares of San Diego stock. The total amount of common stock so offered 
was 993,870 shares, of which 399,595 shares had been accepted for exchange 
on May 15. The exchange offer expires June 14. W. F. Raher is Presi- 
dent. Filed May 27, 1941 

Inter Mountain Telephone Co. (2-4770, Form A-2), Bristol, Tenn., 
has filed a registration statement covering 12,500 shares of voting com 
mon stock (par $10) stock will first be offered to stockholders unsubscribed 
portion underwritten by Alex Brown & Sons which is to be sold to public 
at $25 per share. Proceeds will be used for retiring bank loans working 
capital, &c. Kelley McNish is President. Filed May 29, 1941. 

Keystone Custodian Funds, Inc. (2-4771, Form C 1), Boston, Mass., 
has filed a registration statement covering 750,000 Keystone Custodian 
Fund full certificates of participation series B4, to be offered at market 
Say, soeemated total of $5,655,000. Proceeds for investment. Filed May 29, 

Be 

Heyden Chemical Corp. (2.4772, Form A-2), New York City has filed 
a registration statement covering 20,000 shares of 444% cumulative pref. 
stock series A. Proceeds are to be used to retire the balance of a bank loan 
and the presently outstanding 7% preferred stock and to provide in excess 
of $1,000,000 additional cash which will be available for working capital 
and plant expansion. The underwriting group for the new issue will be 
headed by A. G. Becker & Co., Inc., and will include Merrill Lynch, E. A. 
Pierce & Cassatt, Hornblower & Weeks, and Ladenburg, Thalmann & Co. 
Bernard R. Armour, President. Filed June 3, 1941. 


The last previous list of registration statements was given 
in our issue of May 31, page 3484. 
——— 


Addressograph-Multigraph Corp.—/ssue Placed Pri- 
vately—The company has reported to the Securities and Ex- 
change Commission that on April 10, 1941, it borrowed 
$1,000,000 from the First National Bank, Boston, on 244% 
notes due $100,000 each April 1 and Oct. 1 through April 1, 
1946, and at the same time sold privately $2,000,000 15-year 
3% sinking fund debentures due April 1, 1956. Net pro- 
ceeds were used to the extent of $2,315,989 for redeeming on 
April 8, $2,200,000 35<% sinking fund debentures and the 
remaining $685,511 is for plant expansion and other cor- 
porate purposes. 

Consolidated Income Statement 

Period End. Apr.30— 1941—9 Mos.—1940 
Net operating profits $1,999,064 $1,502,040 
Patents, develop. & en- 

gineering, incl. amort 252,657 247 535 
Deprec. of oper. propert's 212,473 195,698 
Int., deb. disct. & exp 64,631 68,724 
Prov. for contingencies 40 ,000 20,000 
Loss on foreign exchange 

realized a 252 
Pref. divs. guaranteed to 

minority interests 1,030 996 
Maint. of non-operating 

prop’y, less rental in- 

come therefrom Cr 
Income tax (estimated) 
Res. for unrealized for'n 

exch. profit or loss, at 

N.Y. rates on net cur- 

rent assets, &c___ 


1941—12 Mos.—1949) 
$2,486,918 $1,940,914 


329,160 336,158 
290,182 260 959 

86,907 92,422 
135,000 20 ,000 


3,727 150 
1,418 


7,662 


7,341 Rs i} 8 434 
373 ,661 150,684 21 


193 ,906 
Cr399 Dr34 555 


"$1,062.673 $790,937 $1,308,628 
$i.41 $i .05 $1.74 


Cr34,954 34.55 


5 
$1,009.780 
$i.34 


Net profit 
a Earnings per share____ 
a On 753,813 shares of capital stock. 
Note—The statement includes earnings of the Canadian subsidiary. but 
excluding the results of operations of the British, French and German 
subsidiaries.—V. 152, p. 2056. 


Air Reduction Co., Inc.—New Director— 
_Henry A. Raymond of the Cieve-and-Cliffs Iron Co. has been elected a 
director of this company.—V. 152, p. 2690. 


ae Canton & Youngstown RR.—Confirmation of 
an— 


Confirmation of the reorganization plan of the company previously 
approved by the Interstate Commerce Commission has been recommended 
in an epinion of Judge Paul Jones of Federal Court, Cleveland. 

The opinion also recommended denial of objections of the roads common 
stockholders to the confirmation of the plan. These objections were 

on the fact that the ICC approved the reorganization plan stated 
the road's capitalization at $8,500,000 after finding that there were $13,- 
982,301 in capitalizable assets. 

In his opinion, Judge Jones said that actual earnings of the road in 1937. 
1938, 1939 and 1940 as compared with estimated earnings used by the 
ICC, showed that only in 1940 did actual earnings exc the estimated 
earnings. Over the four-year period, total actual earnings were $400,000 
less than the estimated earnings.—V. 152, p. 3484. 


Alabama Great Southern RR.—Dividends— 

Directors nave declared dividends of $3 per share on the ordinary and 
on the preferred stocks, both — ble June 27 to holders of record June 7. 
This compares with $6 paid on Dec. 23, last: $3 paid on June 28, 1940: $5 
13 0 ste and $3 paid on June 28, 1939, and on Dec. 23, 1938.—V. 


Alabama Power Co.—I/ssue Will Be Filed Soon— 

It is expected that an issue of $83,000,000 bonds which has been under 
discussion for some time wiil be filed with the Securities and Exchange 
Commission soon, with the possibility that bids will be sought late this 
month or early in July. 

A syndicate headed by Morgan Stanley & Co., Inc., Bonbright & Co. 
one the aha. Boston Corp. is preparing to bid for the issue, it is said.—V. 


Alleghany Corp.—Bonds Purchased— 
The New York Stock Exchange has been advised that, during the month 
of May, this corporation purchased $69,000, principal amount, of its 15- 


year coll. trust conv. 5% bonds dated Feb. 1, 1929, out of funds held in a 
special account at the Manufact urers Trust Co. 

Also during the month of May, the corporation purchased and canceled 
$2,000, principal amount, of its 20-year coll. trust conv. 5% bonds due 
April 1, 1950, out of “deposited cash'’ pledged under the bonds. After 
effecting the cancellation of these bonds, there remains outstanding $21,- 
416,000 principal amount of the 1950 issue. 

The company now holds $447,000, principal amount, of bonds due 1944 
and $428,00u, principal amount, of bonds due 195., 1n a special account at 
the Manufacturers Trust Co.: and $277,000, principal amount of bonds due 
1949, in a special account at Marine Midland Trust Co.—V. 152, p. 3331. 


American Bank Note Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 11. This will be the first 
dividend paid on the common shares since April 1, 1939, when similar 
amount was paid.—V. 152, p. 2840. 


American Car & Foundry Co.— J euar’s Profit $35,000,000 

Dividend Payments Forecast 

Earnings of the company for the fiscal year ended April 30, 1941, are 
placed at approximately $5,000,000 (which would equal 34.80 or more a 
common share after allowing for a full year’s preferred dividends) in a letter 
to stockholders from Charles J. Hardy. President, accompanying the proxy 
statement for annual meeting July 10. This compares with net loss of 
$10,777 in previous fiscal year. ; 

Mr. Hardy also made the following statement regarding the company’s 
dividend policy: ‘‘It is the desire and intention of the management, just 
as soon as it safely can be done with due regard to the preferential rights 
of the preferred shares as defined in company’s charter, to put companys 
stock, both common and preferred, on a dividend-paying basis—and, bz 
on conditions now existing, there seems to be little doubt that this can soon 
be made an accomplished fact.’’ The company already has paid a quar- 
terly dividend of $1.75 on the preferred stock out of earnings for the fiscal 
year just closed. 

It was also stated in the letter that the backlog of orders of the parent 
company and wholly-owned subsidiaries was somewhat over $140,000 ,000, 
of which more than $130,000,000 was on the books of the parent concern 
alone.—V. 152, p. 2229. 


American Crystal Sugar Co. (& Subs.)—Farnings— 


Consolidated Income Account for Years Ended March 31 (Company and 


Wholly-Owned Subsidiaries) 
1941 1940 1939 
19,730,852 $17,858,623 $12,541,877 


b Gross sales ---_-_- ; ; watieal 
a Cost of sales (incl. sell., gen. and a a en oie 
administration expenses) - - _ 17,017,136 15,547,778 11,442,097 


a Gross profit from sales . $2.713.715 845 $1,099,780 
a Net operating income from other 


sources _ oF ate 2 23% SS2 244,604 368,309 


a Net operating income - $2.952.598 $2,555,448 31,468.089 
Other income - - > 31.708 13.531 39 336 
ih a . $2.984,.306 $2 980 $1,507,426 
Interest - 51S 4 526 58,999 
Sales and retirements of property _- 9.397 161 30,916 
Miscellaneous taxes S ‘ 94,812 21.831 52,299 
Provision for employees’ retirement 
pensions _ _ - - .-_-_- cia ea : 50.000 
Depreciation of property—applicable 
to products sold oo 
Provision for Federal income tax_ - 


a Gross income _ - 


000 


922.705 103 
680.000 000 


175.574 $1. 059 


Net income for the year 071 
‘ 


Surplus, beginning of the year 488.012 10 
Adjustment of provision at March 31, 
1938 for additional beet payments 


2 663 586 $11.87 
385,122 
363 .966 


ee £2 
Dividends on preferred stock 
Dividends on common stock 


Surplus, end of the year - - ____.$11,914,498 $11,488,012 $10,816,071 

Earnings per share on common stock - $2.17 $1.54 $0.19 

a Before depreciation charges. b Of refined sugar and dried pulp, less 

returns and allowances and Federal excise tax applicable to sugar sold. 
Consolidated Balance Sheet March 31 


1941 1940 
$ $ Ltabilittes— $ 
...14,208,274 14,556,478 |6% pref. stock_--- 6,419,820 
26,388 26.243 | b Common stock... 3,639,660 
_... 790,913 1,033,213] Accounts payable. 206,737 
_...11,086,379 11,619,557 | Notes payable... 1,700,000 
156,050 115,632 | Salaries and wages 40.664 
13,169 6,425| Accrued taxes... 3,068,818 
1,740,703 1,531,707| Dividends payable 187,272 
76,980 81,096 | Add’! beet paym’ts 165,299 
Other curr. liabils- : 

Res. for insurance _ 

Reserve for retire. 

SORE. «nn<6* 
Capital surplus_-- 7,983.696 
Res. for conting’s- 140,000 
Earned surplus... 3,930.802 


1941 1940 
Assets— s $ 

b Fixed assets 
Other investments 
Cash new 
Inventories _ _ 
Adv. acct crops... 
Other assets. __ 

Accts. receivable _ - 
Deferred charges - - 


6,419,820 
3,639,660 
204,362 
4,000 ,000 
37,704 
2,414,375 


1,952 
483,321 


50,000 
7.983 ,696 
140,000 
3,504,316 


Total 28,098,856 28,970,351! Total... ___---28,098.856 28.970,351 
a After depreciation of $10,898,518 in 1941 and $10,346,094 in 1940. 
b Represented by 363,966 shares of $10 par value.—V. 151, p. 3385. 


American Hair & Felt Co.— Accumulated Dividend— 

Directors have declared a dividend of $4.50 per share on account of 
accumulations on the second preferred stock, payable July 1 to holders 
of record June 20. Dividend of $1.50 was paid on April 15, last; $7.50 paid 
on March 15, last, and dividends of $1.25 paid on Feb. 10. last, and on 
Dec. 27 and Nov. 15, 1940, and Dec. 28, 1939.—V. 152, p. 3484. 


American-Hawaiian Steamship Co.—$1.50 Dinidend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable June 30 to holders of record June 16. Dividend of 50 cents 
paid on March 31, last, and previously regular quarterly dividends of 25 
cents per share were distributed. In addition, extra dividend of $1.75 was 
paid on Dec. 28, last, extra of 25 cents paid on Sept. 30, 1940, and extra 
of 50 cents paid on June 29, 1940.—V. 152, p. 3169. 


American Rolling Mill Co.—Additional Debentures Sold 
Privately—An additional issue of $2.500,000 series A 3% 
debentures due July 1, 1950, were taken up as of April 1. 
This brings to $7,500,000 the total of series A 3% debentures 
outstanding, $5,000,000 having been sold to two insurance 
companies on July 1, 1940. 


Proceeds of the additional issue will be used in modernizing plants, &c- 
—V. 152, p. 3485. 
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American Gas & Electric Co. (& Subs.’ 


Period Ended Apr.30— 1941—Month—1940 
Subsidiaries Consol’ d— 


—Earnings— 
1941—12 Mos.—1940 























Operating revenue__ _-__ 7.237.987 $6,860,712 $88,709,791 $80,973,347 
aE 2,540,668 2,096,827 28,740,851 25,801,457 
Maintenance.__________ 455 062 345,946 4,840,139 4,446,261 
Depreciation__________ 1,056 ,230 961,536 12,650,451 11,187,760 
Taxes, other than Fed- 
eral income -_-_- - -_- “A 749,722 732420 9,906,956 8,646,827 
Federal income and de- 
ee a480 396 297.083 6,368,599 3,137,810 
Operating income____ $1,955,908 $2,426,900 $27,102,794 $27,753,230 
Other income__________ 23 ,649 33 397 194,826 198 ,906 
Gross income________ $1,979,557 $2,460,298 $27,297,621 $27,952,136 
Int. on funded debt____ 617,860 632.225 7,439,556 7,679,841 
Other int. & deductions_ 58 677 174,480 1,468 ,043 1,845,715 
Divs. on pref. stocks ___ 325,181 424,342 4,732,398 5,092,519 
Bal. avail. forcom.stk. $977,838 $1,229,251 $13,657,622 $13,334,060 
Divs. on com. stocks ___ 950.127 238,667 10,720,855 9,429,139 
Undist. net income of 
subsidiaries consol'd $27,711 $990,584 $2,936,767 $3,904,921 
_ Amer. Gas & El. Co.— 
Undistrib. net income__ $27,711 $990,584 $2,936,767 $3,904,921 
Divs. on common stocks 950,127 238.667 10,720,855 9,429,139 
Divs. on preferred stocks 55,120 165,681 1,550,420 1,988,170 
Int. on bonds & advances 68,413 129,191 1,316,991 1,585,298 
Other income_________-_ 3,448 4,529 63 ,605 74,338 
Sa ne $1,104,819 $1,528,652 $16,588,638 $16,981,867 
Taxes & expenses (net) __ 77 O85 &3 509 859 345 806 ,508 
Balance. _____- _... $1,027,733 $1,445,142 $15,729,292 $16,175,358 
Int. & other deductions _ 95,046 97 .036 1,158,800 1,427,931 
Divs. on pref. stocks ___ 140,767 140,767 1,689,209 1,985,562 





Bal. of earns. avail- 
able for com. stock - $791,920 $1,207,339 $12,881,283 $12,761,865 

a Includes $106,402 provided for possible retroactive increase in Federal 
income taxes. b Includes $10,468, provided for possible retroactive in- 
crease in Federal income taxes. c Restated for comparative purposes. 
—V. 152, p. 3332. 

American Smelting & Refining Co.—Stock Offered— 
Merrill Lynch, E. A. Pierce & Cassatt on June 4 distributed a 
block of common stock (no par) in excess of 10,000 shares 
at the closing price on the New York Stock Exchange (about 
$40 per share). Stock is British-owned, it is said.—V. 152, 
p. 1904. 





American Utilities Service Corp.— Tenders— 

The Continental Illinois National Bank & Trust Co. of Chicago will 
until June 18 receive bids for the sale to it of sufficient collateral trust 6% 
bonds, series A, due 1964, to exhaust the sum of $250,000.—V. 152, Dp. 2842. 


.American Viscose Corp.—(o0-Registrar— 

Central Hanover Bank & Trust Co. has been appointed co-registrar of 
oP ae 5% cum. pref. stock $100 par value of this corporation. 
—V. 152, p. 3486. 


American Telephone & Telegraph Corp.—Long-Dis- 
tance Rates Cut— 

As a result of action by the Federal Communications Commission, 
another reduction in long distance telephone rates, estimated to save the 
telephone-using public $14,000,000 a year, beginning Jully 10. was, on 
June 4, announced by the Commission. Of this amount $12,500,000 wil 
apply to a reduction in long lines rates, and the other $1,475,000 is expected 
to apply to a reduction in interstate rates of the 21 associated companies 
in the Bell System. This is a reduction of about 14% to users of long 
distance telephone and other iong lines service. 

These reductions, agreed to by this company in consequence of the 
Commission's order of April 1, which instituted a rate inquiry, bring the 
total of negotiated savings to the public in telephone tolls during and since 
the Special Telephone Investigation of 1935-1938 to more than $45,000,000 
annually. As a result of these reductions, the Commission's scheduled 
hearing into long distance rates oi that company will not beheld. 

The Commission will continue studies pertinent to the rate base and the 
cost of furnishing telephone service, and related subjects. including methods 
of separation, depreciation practices, rate of return, original cost, Western 
Electric prices. 

The reductions agreed upon include a number of changes of special interest 
to users of interstate telephone service. Report charges. hitherto applicable 
to uncompleted person-to-person and reversed charge calls, are eliminated. 
The charges for person-to-person calls of longer duration than the initial 
period are reduced so that the charge er overtime period will now be the 
same as for a station-to-station call. rT, 152, p. 3334. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the lectric properties of American Water 
Works & Electric Co. for the week ended May 31, 1941, totaled 59,994,000 
kwh., an increase of 21.5% over the output of 49,369,000 kwh. for the 
corresponding week of 1940. 

Comparative table of weekly output of electric energy for the past five 
years follows: 

Week End. 1941 1940 1939 


1938 1937 


May 10 62,196,000 51,331,000 39,154,000 39,542,000 51,.191.000 
May 17 62,098,000 51,895,000 43,150,000 37,701,000 50,723,000 
May 24. 61,948,000 52,597,000 44,616,000 38,603,000 50,672,000 
May 41 59,994,000 49,369,000 42,790,000 36,060,000 48,018,000 


Monthly Power Out put— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of April totaled 233,262,078 kwh., 
compared with 219,321,660 kwh. for the corresponding month of 1940, an 
increase of 6%. 

For the four months ended April 30, 1941, power output totaled 1 ,.022.- 
791,466 kwh., as against 897,755,743 kwh. for the same period last year, 
an increase of 14% .—V. 152, p. 3487. 

Arizona Edison Co.—25-Cent Dividend— 

Directors have declared a dividend of 24 cents per share on the common 
stock, payable June 2 to holders of record May 24. Initial dividend of like 
amount paid on Dec. 16, last.—V. 152, p. 2843. 


Arkansa--Missouri Power Corp. Earnings- 


Period End. Mar. 31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Operating revenues - - -- - $359,545 $324,713 $1,485,571 $1,427,253 
Oper. expenses & taxes _ - 280,145 253 ,027 1,134,609 1,039,572 
Net oper. income $79,399 $71,686 $350,961 $387 68 1 
Other income (net) S67 751 28,130 7 564 

Gross income $80,267 $72.437 $379,092 $415,244 
Interest & other deducts 27 .952 35,346 120,518 142,272 

yn $52,315 $37,090 $258,573 $272,971 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—-V. 152, p. 3335. 


Arnold Constable Corp.—12!6-Cent Dividend— 

Directors have declared a dividend of 12 4 cents per share on the common 
stock, par $5, payable June 27 to holders of record June 14. Like amount 
paid on March 25 and compares with 25 cents paid on Jan. 27, last; 12% 
cents on Dec. 16, Sept. 27, June 27 and March 25, 1940: 25 cents on Jan. 25, 
1940; 12% cents on ‘ec. 29, Sept. 25. June 27 and March 21, 1939, and 25 
cents on Jan. 27, 1939.—V. 152. p. 1418. 
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Anglo-Chilean Nitrate Corp.—Earnings— 
Profit and Loss Account for Years Ended June 30 











1940 1939 x1938 x1937 
Proceeds of sales to and , 
artic. in profits decl. 
y Sales Corp., respect 
of new produc. nitrate 
iodine, less cost. _____ £473,715 £354,373 £273,242 £357,755 
Profit on nitrate mfd. for 
other producers-_____ 77.594 6,374 15,346 12,917 
Ry. & port oper. (net) _- 270,667 218,903 221,392 160,369 
Int. earn. on inv. & dep- 6,720 6,944 6,190 2,146 
Int. in acct. curren. with 
ee | eee 4,379 
Miscellaneous income_ - - 11,223 5,286 3,654 6,559 
Motorship Caliche oper, §---.-. ------ 1,083 149 
Exchange difference __ 31,039 a24,506 a2,297 a7,199 
Sundry adjustments___-_ baee 8=§|) —ohaneee b636 1,785 
Total income. _______ £872,257 £616 386 £523,840 £553,258 
Approp. to wkg. cap. res. 123,512 93 540 89,997 88,685 
Approp. tory.renew.res - 15,000 15,900 15,000 15,000 
on commercial and 
otner oper. (met)..... § ...... 2,069 12,127 2,937 
Prov. for taxes on profits 
other than nitrate and 
_. Ola rapes 11,651 9,363 8,873 6,470 
Prov. for legal bonus to 
empl'’s & workmen. ._ Oe. gtcks 30 _ “Sa eee 
Pet See Ge 87 3,270 
Other charges_________ 1,274 645 523 522 
Motorship Caliche oper, =. - -_ _ _- a. peda weciiiene 
Exchange difference _ __ b10,436 b23 867 ean 9,560 
Sundry adjustments... $_.. __- 974 re 
te ee £664 ,006 £470,681 £397 ,157 426,814 


a Arising from the conversion of assets and liabilities. b On sales of 
currencies at different rates of exchange as compared with the closing rates. 
ce This is the amount of net income subject to the service of funded debt, 
pursuant to definition, in sterling and dollar trust deeds, as amended. 
x Consolidated figures. Incl. Motorship Caliche Corp., which was dis- 
solved on March 30, 1939. 


Comparative Balance Sheet June 30 


1940 1939 Liabilities— 1940 1939 
Assets— £ £ £ £ 
ee ee 323,052 379,750] Accts. pay., acer’d 

Ry.renew.res.fd. 109,848 94,236 liab. & prov. for 

General renewal sundry expenses 143,674 70,688 
reserve fund ---- 108,760 30,225] Bal. pay. on fund. 

a Bills & accts.rec_ 27,156 16,956 debt serv. in re- 

Accts.with Chilean spect offiscalyr. 445,003 355,626 
Nitrate & lodine Funded debt-.-.-.-.- 3,911,565 4,357,881 
Sales Corp..._.. 790,587 585,563 | Reserves... ..-.-- 2,800,460 2,381,519 

Sundry invest., de- c Capital stock... 1,048,350 1,048,350 
pos. & guar’s___ 8,055 6,917 

b Inventories. —___- 592,627 438,946 

Invest. in Lautaro 
Nitrate Co.,Ltd. 1 

Capital assets... 6,387,471 6,660,332 

Sundry prepd. exp. 1,495 1,138 
yee 8,349,052 8,214,064 TE ccunsiennt 8,349,052 8,214,064 





a Less reserve. b Of salt cake, iodine in process, mined caliche and 
materials and supplies. c Represented by 2,096,700 shares of 50 Chileap 
pesos each.—V. 151, p. 3549. 


Asbestos Mfg. Co.—Accumulated Dividend— 


Directors have declared a dividend of 35 cents per share on account of 
accumulations on the cum. cony. pref. stock, payable June 13 to holders 
of record May 31. Dividend of 70 cents paid on April 29, last, and 35 cents 
wes paid on March 28 and Feb. 1, last, and on Nov. 15, 1940.—V. 152, 
p. 2540. 


Associated Gas & Electric Co.—Holders Act to Clarify 
Plan— 


Another step toward a clarification of the problems arising out of the 
company’s recapitalization plan of 1933, generally known as the ‘‘recap 
plan,’’ was taken May 29 with the filing in Federal Court of a brief on behalf 
of debentures holders of the Associated Gas & Electric Corp. 

The filing was made jointly by the Barstow, the Buston and the Adams 
protective committees for holders of AGECORP debentures. Some months 
ago, the trustee for AGECO attacked, the validity of the ‘‘recap plan’’ and 
requested the Court to overthrow it, thereby restoring AGECO as the top 
company in the system. The committees in their joint petition asserted 
that holders of the AGECORP debentures acquired them in good faith 
and in the belief that they were the vatid, legal and binding obligations of 
the corporation. 


Stock Delisted 

The Securities and Exchange Commission announced May 27 that it had 
granted the application of the Boston Stock Exchange to strike from listing 
and registration the common stock ($1 par), and class A stock ($1 par), of 
Associated Gas & Electric Co. 

The application stated, among other things, that in view of the listing 
requirements of the Exchange, an issuer ‘‘will, unless for reasons satisfactory 
to the Exchange, maintain in the vicinity of the Exchange, within the City 
of Boston, offices or agencies for the transfer and registration of its listed 
shares, which agencies shall be two separate institutions satisfactory to the 
Exchange,’’ and since the Exchange has received notice of the discontinuance 
of the services of the First National Bank of Boston as registrar, effective 
March 12, 1941, the Governing Committee of the Exchange decided to 
file the subject application. 

The Commission's order granting the application became effective at the 
close of the trading session on June 2, 1941. 

Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended May 30, 
net electric oucput of the Associated Gas & Electric group was 109,455,507 
units (kwh. This is an increase of 18,803,922 units or 20.7% above pro- 
duction of 90,651,585 units a year ago.—V. 152, Pp. 3487. 


Atlantic Coast Line RR.—Fquip. Trusts Offered—A 
banking group composed of Salomon Bros. & Hutzler, Dick & 
Merle-Smith and Stroud & Co., Ine., on June 5 offered 
$7,880,000 214% equipment trust certificates, series H, 
non-callable, dated July 1, 1941 and due $788,000 each 
July 1, 1942 to 1951. The certificates are priced to yield 
from 0.40% to 2.45%, aeeording to maturity, and are un- 
conditionally guaranteed as to principal and dividends by 
Atlantic Coast Line RR. 

Salomon Brothers & Hutzler bid 100.399 an interest cost to the road of 
2.049% annually. - e ‘ 

Other bids were Halsey Stuart & Co. and associates 100.279 for 2s, 
interest cost basis 2.07% annually, and Harriman Ripley & Co., Inc. and 
associates 100.0999 as 2'<s, interest cost basis 2.11% annually. 

Dividends payable Jan, 1 and July 1 at the office or agency of the com- 
pany in New York. Certificates in bearer form in denom. of $1,000, 
registerable as to par value only. To be issued under the Philadelphia plan. 
Trustee, United States Trust Co., New York. 


Abandonment— 
The Interstate Commerce Commission on May 15 issued a certificate 
permitting abandonment by the company of a branch line of railroad, 
extending northwesterly from Conway to Aynor, 14.76 miles, all in Horry 
County, 8. C.—V. 152, p. 3488. 








3642 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 
Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Operating revenues __-_-.- $26,114,533 $25,048,671 $23,979,205 $26,230,146 

Total operating exps_... 24,837.969 24,379,503 23,853,252 25,311,734 

Tp titaniintatbeenee 560,727 462,430 418,131 410,611 
Net operating profit - - 715,837: $206.737 «$292.17 $507 .S01 

Total other income - - . - - 136 366 135,460 82,980 80,610 
Gross profit.......-.- $852,204 $342,198  x$209.198 $588,411 

Provision for doubtful 
accounts and notes _ - - 29,451 3,301 3,178 12,145 

Miscell. income debits - - 33,041 68,942 14,314 19,556 

Interest ______ a Ae 548,539 595,929 613.992 553.459 

Prov. for Fed. inc. taxes 145,664 50,223 42,486 a320,473 
B06 OPOENS . oc wcccseos $95,509 %$376.197 x$S83.168 %$317,222 
a Including $159,315 surtax on undistributed profits. x Loss. 

Comparative Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets — DJ b} Lihabt tttes— s $s 

a Prop. & equip... 20,424,919 22,412,683|b Commonstock.. 150,000 6,000,000 

Restricted cash on Preferred stock... 9,970,000 9,970,000 
deposit........ 666,347 608,644| Interest of min. 

Secs. of assoc. cos stkhidrs.in subs. 98,161 102,784 
(cost of nominal Long-term debt... 6,629,000 7,061,000 
VRIUS) . .2ccnen- 118,705 118,705| U. 8. Govt. loans 

Mise. invest (cost under Merchant 
or nom, value) _ - 17,127 17,236 Marine Acts, 

Co.'s own com, & 1920 and 1928 4,589,291 4,139,655 
preferred stocks Gee. . eseew Ist mtge. bonds & 

Goodwil! & franch. pref. notes of 
(book value)__- 1,268,057 11,807,418 subsid. cos_.... 836,909 1,191,705 

CEs laeenne _. 4,315,547 3,151,332| Audited vouchers 

Ins. claims, agains & accts. payable 1,360,565 1,243,372 
underwriters 249,101 172,877; U. 8. Govt. loans 

Accts. receivable... 1,492,463 1,090,668 under Merchant 

Materials & suppls. 190,980 193,153 Marine Acts, 

Protect. & indem. 1920 and 1928 
claims against (due currently). 428,085 481,699 
underwriters (in lst mtge. bonds & 
dispute)....... 1,232,500 1,232,500 pref. notes of 

Cash deposits with sub. cos. (due 
trustee for bond currently)...... 131,558 531,343 
interest - - - “< 185,150 190,038 | Audited vouchers 

Working funds 36,133 84,600 & accts. payable 1,360,565 1,243,372 

Marketable securs. -..---. 21,055 | Int. acerd. on long- 

Ins. fund (cash and term debt__--.-- 30,118 30,091 
market. securs.) 818,983 713,160] Taxes accrued_... 272,174 138,952 

Ins. prems. & rents Coupons payable- 185,150 190,088 
paidinadvance. 634,079 619,677| Special insur. res. 818,983 713,160 

Special deposits... 369,452 256.296] Miscell. oper. res. 378,699 300,766 

Open voyage exps- 827,756 $14,285 | Open voyage rev_. 1,216,463 1,120,299 

Recapture profits. 165,000 ---... 
Capital surplus... 496,067 5,185,429 
Earned surplus... 5,141,846 5,019,434 
Total.........32,898,069 43,419,728 eee 32,898,069 43,419,728 


a After reserve for depreciation of $32,454,873 in 1940 and $32,903,989 











in 1939. b Represented by 150,000 shares of $1 par value in 1940 and 
150,000 shares of no par value in 1939.—V. 152, p. 3171. a = Seeties 
Atlas Tack Corp.-—Harnings— 

_ Calendar Years— 1940 1939 1938 1937 
Net a $2,643,651 $2,586,399 $2,144,730 $2,005,093 
Cost of goods sold -- _ _- - 1 964 357 1,940,209 1,672,879 1,446,270 
Depreciation - pees 58,164 53,774 50,773 45,826 
Selling, administration & 

general expense. ___-_- 431,198 425,661 392,869 414,395 

Operating profit -_--- &189,932 $166,755 $28,208 $98,601 
Other income.__..____- 12,015 15,639 14,590 8,191 

Total income....._-- $201,947 $182,394 $42,799 —«:106,792 
Miscell. deductions ___ - - 23,641 47,723 28,586 37,153 
Prov. for Fed. inc. taxes 35,000 a.” - Cetialsies 6,000 

ee $133 306 $109,871 $14,213 $63 639 
Dividends paid_______- Jeudes|>  “wabak®'  @Sataee 47,275 
Earns per sh. on 94,551 
& shares of capital stock $1.41 $1.16 $0.15 $0.67 

Comparative Balance Sheet Dec. 31 

Assets— 1940 1939 TAabtlittes— 1940 1939 
aLand, bidgs., ma- b Capital stock... $567,306 $567,306 

chin’y, eqpt. &c. $848,358 $827,199] Notes payable.... 270,000 350,000 
Sta ot 89,155 101,374} Accounts payable. 46,635 136,302 
Accts. & notes rec. 276,292 277 .335| Accrued accounts. 13,680 13,189 
Inventories... ... 839,701 856,423| Estimated Federal 
Adv. on pur. contr. 11,636 cake OO 35,000 24,800 
Pats., trademarks Res. for conting’s. 14,000 — 

and goodwill ___ 2 2) Capital surplus... 718,391 718,391 
Deferred charges __ 8.037 22,192) Earned surplus... 412,509 279,203 
Other assets... __. 4.340 4,667 

_ as $2,077,522 $2,089,192 Pe as sane dca $2,077,521 $2,089,192 





a After depreciation of $591,978 in 1940 and $561,379 in 1939. b Repre- 
gomed by 94,551 no par shares.—V. 152, p. 2844, 1124; V. 151, p. 2634, 


Baltimore & Ohio RR. -Equipment Trust Certificates 

The [nterstate Commerce Commission on May 17 authorized the com- 
pany to assume obligation and liability, as guarantor, in respect of not 
exceeding $5.880,000 equipment trust certificates, series L, to be issued by 
the Girard Trust Co., as trustee, and sold at 100.2569 and accrued divs. in 
connection with the procurement of certain equipment. 

The certificates were offered for sale through competitive bidding, the 
bidders being required to name the rate of dividends to be borne thereby 
in multiples of 's of 1% per annum. In response thereto five bids repre- 
senting 29 parties were received. The best bid, 100.2569 and accrued divs., 
based on a rate of 174% _per annum, was made by Drexel & Co., with whom 
was associated Harris, Hall & Co., Inc., and has been accepted. On this 
basis the average annual cost of the proceeds to the road will be approxi- 
mately 1.83% .—V. 152, p. 3488. 


Bellefonte Central RR.-— Vote 


The Interstate Commerce Commission on May 13 authorized the com- 
pany to issue a non-interest-bearing three-year unsecured promissory note 
for not exceeding $125,000, to be delivered to the Pennsylvania RR. Co. in 
payment of freight and interchange balances.—V. 152, p. 2844. 

Bell Telephone Co. of Pennsylvania—Farnings— 

Period End. April 30 1941—Month—1940 1941—4 M 's.—1940 


Operating revenues $6,865,230 $6,345,643 $26,948,936 $25,100,748 
Uncollectible oper. rev 11,447 18,317 54,970 70,927 

Operating revenues... $6,853,783 $6,.327.326 $26,893,966 $25,029,821 
Operating expenses___.. 4,420,820 251,570 17,371,190 16,659,125 

Net operating revs.-- $2,432,963 $2,075,756 $9,522,776 $8,370,696 
Operating taxes- - --_---- 758,121 571,113 2,975,306 2,296,847 
_Net operating income. $1,674,842 $1,504,643 $6,547,470 $6,073,849 
ieee nee... . o.oo noe 1,172,238 1,053 ,625 4,695,468 4,293,855 


—V. 152, p. 3015. 
Blaw-Knox Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 7 to holders of record June 9. Like amount was paid 
on April 7. last, and compares with 12'4 cents paid on Dec. 17 and Aug. 31, 
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1940. this latter being the first dividend paid since Dec. 20, 1937, when a 
year-end dividend of 50 cents was paid.—V. 152, p. 2695. 


(Sidney) Blumenthal & Co., Inc.—Preferred Dividend— 

Directors have declared a dividend of $3.50 per share on the preferred 
stock of the company, payable on account of accumulation on July 1, to 
stockholders of record at the close of business on June 27. : 

Giving effect to the current dividend declaration, arrears will amount to 
$21 a share.—V. 152, p. 3489. 


Bon Ami Co.—Stock Offered—Bennett & Palmer offered 
on June 5. after the close of the market, a block of 1,400 
shares of common B stock (no par) at 42%4 net.—V. 152, 
p. 2695. 


Bonwit Teller Inc.—Capital Plan Fair— 

The Securities and Exchange Commission on May 29 approved a re- 
capitalization of the company, an affiliate of Atlas Corp. and American 
Co., — management investment companies. 

The finds and opinion of the SEC follows (in part): 

The recapitalization involves securities of Bonwit Teller, Inc., held by 
Atlas Corp., American Co. and other stockholders of Bonwit Teller, Inc. 
Atlas Corp. owns over 99% of the outstanding capital stock of American 
Co. Atlas Corp. and American Co. own a combined total of 88% of the 
outstanding 6% preferred stock and a combined total of 72% of the out- 
standing common stock of Bonwit Teller, Inc. 

Briefly stated, the proposed recapitalization of Bonwit will result in a re- 
classification of each of five shares of the company’s existing $10 par value 
6% preferred stock into one share of $50 par value 544% preferred stock 
and a reclassification of each 10 shares of existing common stock into seven 
shares of new common stock. Bonwit Teller, Inc., has already obtained 
unanimous consent of the stockholders to the plan. 

Present Capitalization—Bonwit Teller, Inc., bas an authorized capitaliza- 
tion consisting of 645,000 shares as follows: 250,000 shares of 6% preferred 
stock (par $10) and 395,000 shares of common stock (par $1). The number 
of shares of 6% preferred stock and common stock of Bonwit outstanding 
(exclusive of seven shares of 6 % preferred stock and three shares of common 
stock held in the treasury and the number of shares of such stock owned by 
Atlas Corp. and American Co. are as follows: 


Com, Stock 6% Pref. Stock 
8 cic cutngeswente 217,500 222,500 
Shares owned by Atlas Corp__------------ 76,570 96,470 
Shares owned by American Co-_----------- 80,240 100,200 


The outstanding minority shares of 6% preferred stock are owned by 22 
persons. The outstanding minority shares of common stock are owned by 
these same persons and two others. 

Proposed Plan of Recapitalization—Upon consummation of the proposed 
plan of recapitalization Bonwit Teller, Inc., would have an authorized 
capital stock consisting of 350,000 shares as follows: 50,000 shares of 
5%% cumulative convertible preferred stock (par $50) and 300,000 shares 
of common stock (par $1). Each of the presently authorized but unissued, 
as well as each of the outstanding shares of 6% preferred stock of Bonwit 
Teller, Inc., (excl. of the seven shares of 6% preferred stock now held in the 
treasury of Bonwit Teller, Inc.) would be changed into one-fifth of a share 
of 5% % cumulative convertible preferred stock. Each presently outstanding 
share of common stock (exclusive of the three shares now held in the treasury 
of Bonwit Teller, Inc.) would be changed into seven-tenths of a share of 
common stock. The treasury stock would be eliminated. 

The number of shares of 54 % cumulative convertible preferred stock and 
common stock, which will be outstanding upon completion of the proposed 
plan of recapitalization and the number of shares of such stock which will be 
owned by Atlas Corp. and American Co. will be as follows: 

Com. Stock 5%% Pfd. Stk. 


I kk cs pbkwaenes se 152,250 44,500 
Shares owned by Atlas Corp____..._.------ 53,598 19,294 
Shares owned by American Co______------ 66.168 20,040 


Atlas Corp. and American Co. propose if and when the readjustment of 
the copteal structure of Bonwit, becomes effective, to sell to underwriters 
for public offering all of the 544% cumulative convertible preferred stock 
and 25,000 shares of the common stock, which they will own upon con- 
summation of the readjustment. 

If Atlas Corp. and American Co. publicly offer all of the 514% cumulative 
convertible preferred stock and 25,000 shares of common stock, they will 
retain only 84,467 shares of common stock and none of the preferred stock 
This will represent 55.68% of the common stock of 43,08% of the total 
voting stock outstanding. 

In our opinion, the record establishes that the terms of the propesed 
recapitalization under all of the circumstances are reasonable and fair and 
7 not ae overreaching on the part of any person concerned.—V. 

52, Pp. 2845. 


Boston & Albany RR.—$2.50 Dividena— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable June 30 to holders of record May 31. 

Dividends are payable on company’s stock as follows: $2 in March and 
September, $2.50 in June, and $2.25 in December.—V. 151, p. 3228. 


Boston Garden-Arena Corp.—$6 Preferred Dividend— 

Directors have declared a dividend of $6 per share on the preferred stock, 
payable May 28 to holders of record May 26. Dividend of tikxe amount 
was paid on May 29, 1940.—V. 150, p. 3502. 


Bridgeport Brass Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per snare on tne common 
stock, payable June 30 to nolders of record June 16. Like amount paid on 
Marcn 28, last: dividend of 50 cents paid on Dec. 20, last: 25 cents was paid 
on ry 30, 1940, and one of 10 cents was paid on Dec. 17, 1937.—V. 152, 
p. 2845. 


Brillo Mfg. Co., Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record Jane 16. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 152, p. 3490. 


Bristol Brass Corp.—7'o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, par $25, payable June 16 to holders of record May 31. This com- 
pares with 50 cents paid on March 15, last; $1.50 paid on Dec. 16, last; 
dividends of 50 cents paid in three preceding quarters: $2 paid on Dec. 15, 
1939: $1 on Sept. 15, 1939 and regular quarterly dividend of 25 cents per 
share paid on June 15, 1939.—V. 152, DP. 1422. 


Brown Co. (Me.)—To Recapitalize Canadian Subsidiary— 
Court Asked to Authorize Inter-Company Settlement in Fur- 
therance of Plan of Reorganization— 

As an important step toward the consummation of the plan of reorganiza- 
tion of the company, petitions have been filed by the trustees and by the 
reorganization managers in the U. 8. District Court at Portland, Me., for 
hearing June 18, asking authority to vote the stock and bonds of the 
Canadian subsidiary, Brown Corp., in favor of recapitalization proceedings 
of the Canadian company and an intercompany settlement. 

Serge Semenenko, Chairman of the reorganization managers, stated that 
in accordance with the petitions, Brown Corp.'s pre-reorganization claim 
against Brown Co. of $924,720 would be settled at 15 cents on the dollar, 
approximately half the rate of the cash provision for other unsecured 
creditors under the plan. Brown Corp.'s $786,012 loss on this settlement 
would be charged against its 1941 earnings. 

Bersimis Lumber Co., timber-holding subsidiary of Brown Corp., would 
be merged into the latter, resulting in a combined operating deficit for 
Brown Corp. of $814,223 as of Dec. 1, 1940. The stock of St. Maurice 
Power Corp., 50% owned power affiliate, on Brown Corp.'s books, would be 
written down, from the estimated value placed thereon in 1931, to $1, 
and past timberland write-ups of $35,778 would be written off. These 
deficits and writedowns would be absorbed by a $3,350,000 reduction of 
capital stock of Brown Corp., leaving the capital at $10,650,000. 

3rown Corp.’s first mortgage bonds held by Brown Co., and to be 
pledged to secure the new Reconstruction Finance Corporation loan and 
new general mortgage bonds of Brown Co., would be increasd to $5,- 
000,000 by funding of overdue back interest, by amendment of the existing 
trust deed. Remaining accrued interest to Nov. 30, 1940 of $203,759 
would be paid in cash. 
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As required by Canadian law, the inter-company settlement and in- 
creased Canadian bond issue have, after negotiations, been approved by 
the Canadian Foreign —_—> Control Board, but only on condition that 
earnings of Brown Corp. to Nov. 30, 1940 be considered for exchange 
control purposes to have been fully distributed. 

It was pointed out by Mr. Semenenko that the necessary result of this 
inter-com any settlement is to “freeze” in Canada the earnings of Brown 
Corp. to Nov. 30, 1940, as well as $786,005 of current earnings charged 
to the loss on the inter-company settlement. All steps in the reorganiza- 
tion, he stated are subject to approval of special counsel for the RFC. 

The many details incident to working out the terms of the RFC loan have 
been very nearly compieted, Mr. Semenenko said, and subject to approval 
by the Reorganization Managers, the mortgage indentures and other in- 
struments are expected shortly to be ready for submission to the court for 
approval.—V. 152, p. 1274. 


Bucyrus-Erie Co. (& Subs.)—EFarnings— 











Calendar Years— 1940 y1939 1938 1937 = 
Gross for costs _________ $7,405,584 $4,772,851 $2,866,857 $4,706,746 
Sa dies wens os 2,724,282 2,329,682 1.998.289 2,265,822 

Operating profit —-___ $4,681,302 $2,443,170 $868,568 $2,440,924 
Other income __________ 277.289 537,024 508.781 417,786 

Total income -__-__.___ $4,958,592 $2,980,193 $1,377,349 $2,858,710 
Depreciation _ _ __.____- 693 .310 622,137 545,536 627 .167 
Prov. for contingencies _ 143,980 163,488 neers - 
Federal, &c., taxes_____ x1 ,594,487 419,261 153,861 x339,000 
Minority interest _-—-_-—_-_ ih ee een 
Miscell. deductions (net) RRR <i <r a 

Net profit........... $2,507,223 $1,752,554 $677,953 $1,892,543 
Preferred dividends - _ - - 405,123 420 966 431,033 431,184 
Common dividends.____ 1,225.727 612,864 acetates 911,750 
Earns. per com. share- __ $1.74 $1.09 $0.20 $1.19 


x Includes Federal excess profits and declared value excess profits amount 
ing to $502,678. y As of July 1 the Bucyrus-Monighan Co. became a wholly 
owned subsidiary and the consolidated income account reflects the equity 
of the Bucyrus-Erie Co. in the earnings for the full year. 


Comparative Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $s $s TAabtilittes— $ $ 
Cash on hand & Trade accts. pay.- 461,692 311,803 
demand deposits 3,147,552 2,583,084] Dividends payable 103,295 104,402 
a Trade accts. & Mise. accts. pay_- 77,905 49,560 
ser. notes rec’le_. 5,362,742 3,384,046) Accrued payrolls.. 362,756 233,495 
Inventories __ __ _ 6,558,670 6,090,382| Accrued taxes__.. 1,846,474 547,834 
Misc. accts. rec’le_ 30,900 49,472} Accr’d comms, 
Due from Ruston- royalties_...... 216,844 167 ,225 
Bucyrus, Ltd__- 18,228 74,579) Add’! costs of con- 
Prepd. ins., travel- tracts invoiced 
ing exps., &c__-_ 27,896 43.999| to customers__-- 3,872 55,515 
Other assets... __ 144,471 187 ,537| Adv. paym’ts on 
Investments -.___ 1,486,342 1,998,558| sales contracts_- 65,773 182,335 
b Prop., plant & Reserves .----..- 224,219 221,006 
equipment - --_. 5,171,401 5,244,076|7% preferred stock 
c Goodwill__..- - 6,838,511 6,838,511 (par $100) -__-_- 5,759,900 5,832,000 
Com. stock (par $5) 6,128,635 6,128,635 
Capital surplus... 5,598,936 5,600,394 
Earned surplus... 7,936,407 7,060,034 
Bie tandwci 28,786,714 26,494,244 TOO. 000<sn08 28,786,714 26,494,243 





a Less reserve for credit losses and cash discounts, $478,506 in 1940 and 
$489 994 in 1939. b Less reserve for depreciation of $4,864,362 in 1940 
and $5,486,464 in 1939. c Consisting of engineering development, trade- 
marks and patents.—V. 152, p. 3337. 


(Edward G.) Budd Mfg. Co.—Earnings— 














Calendar Years— 1940 1939 1938 1937 
Gross sales (net)_.-..--$53,270,.385 $35,361,662 $25,812,346 $38,994,488 
Cost of goods sold -----_-_ 46.571.351 31.911.446 24,825,091 34,617,649 

Gross profit ......... $6,699,034 $3,450,216 $987,255 $4,376,819 
sk wins ewe ee 1,831,948 1,703,013 1,413 624 1,403 493 

Operating income... $4,867,086 $1,747,203 x426,369 $2,973,326 
Other income_____.-.-.- 92.634 38 ,347 25,432 37,019 

Totalincome-_—_______ $4,959,720 $1,785,550 «$400,937 $3,010,345 
Depreciation. ________- 1,810,317 1,191,768 842,249 1,170,716 
Interest - acl sia ete tas 328,394 276,283 226 332 279,308 
Amort. of bd.disc.& exp. 9.088 18,849 11,823 14,613 
Other deductions _ - 35,730 10,613 1,101 54,285 
Prov. for State & Federal 

income taxes __..-._- y1,117,700 \ ZZ ae 272,000 

eet CPOE... . cee nce $1,658,490 $218,037 x$1,482.442 $1,219,423 
Earns. per sh. on com $0.75 Nil Nil $0.48 


x Indicates loss. 


y Includes Federal excess profits tax amounting to 
$300.000. 


Balance Sheet Dec. 31 





1940 1939 1940 1939 

Assets— 8 bs TAahilittes— s $ 
Cash - - : 1,860,000 2,593,.979| RFC loan_---.... 1,000,000 600,000 
Accts. receivable__ 5,142,061 2,961,257) Accts. pay.. trade. 3.785.671 1,118,416 
Inventories 6.742.664 4,130,769) Acer’d Iiabilities.. 779,906 598,510 
Dies, jigs & fixt's 275,055 445,235| Prov. for inc. taxes 1,370,167 272,901 
Other current ac- Provision for self- 

counts receiv’ le Traore 60 666 insurance, &e __ 98,901 81,917 
Investments. &c 3.263,013 3,291,985] Customers’ adv'ce 
a Land, buildings. pay. on contr’ts_ — 211,699 

&e 14,460,104 13,381,378'e6% conv. bonds. 940,125 940,125 
Pats. & pat. rights 1 1; RFC loan__-..... 4,150,000 5,150,000 
Devel. of light-wt 7% pref. stock___. 5,953,100 5,953,100 

ry. cars, &c_ 1 1}b Common stock. 4,992,647 4,902,647 
Unexpired ins. and Capital surplus... 7,127,047 7,127,047 

prepaid and de- Us emai mace 1,794,598 136,108 

ferred taxes 142,191 127,233 
Bond discount and 

exp. unamort 17,074 26,162 
Comm. rd. on un 

completed sales 

contracts - - - - -- vebecs 73,805 | 

Tota! 31,902,163 27,092,470 a 31,.902.163 27,092,470 


a After depreciation of $10,723,364 in 1940 and $9,393,319 in 1939, 
b Represented by 1.656.808 no par shares. e Due 1941.—V. 152, p. 2695. 


Budd Wheel Co.—Farnings— 
Calendar Years— 


1940 1939 
Gross sales, less returns. 
&c ._.$15,963 .664 $11,519,209 
Cost of goods sold _ 12,873,333 9.774.682 


$3,090,331 744,50 


1938 


$7,861,297 
7,561,284 


$300,013 


1937 


$16,707,721 
14.675,987 


Gross oper. profits $1,744,527 $2,031,737 


Sell.. adm legal and 

general expenses __-_-_- 702,477 482.679 411,470 500.858 
Interest . ae ae ene 1.138 
Depreciation 4 473,640 461,358 353.084 646,929 


Special facilities for U. Ss. 








defense orders____-- en, f-oceebtis + Gomtaue ms Gel aeie—ee 
Operating profit_.... $1,856.028  $800.489 loss$464.501 — $882.809 
Other income. ____----- 11.549 22.345 11.064 12,953 
Total income____.... $1,867.577 $822 .834 loss$4153 .477 $895,762 
Prov. for Fed. inc. tax__ 456.000 a  § weece 165,000 
Excess profits taxes --_--- ee)  - eau senna Semen 
Ts cncecece chbata ~~ chbeee © 6: 90,000 
Miscellaneous charges.. j..--.--  # -.---- 7.193 21,77: 
Preferred dividends - - ~~ 29.654 29.190 37.546 41,378 
Common dividends _---- 386.103 bebe a : hated 193,052 
Balance at Dec. 31- $589 320 $633.645 def$498.216 $384,561 
Shs. of com. stk. (no par) 965.258 965.258 965.258 965.258 
Earnings per share_----- $1.01 $0.66 Nil $0.60 


The Commercial & Financial Chronicle 


Balance Sheet Dec. 31 








A ssets— 1940 1939 Liabilities— 1940 1939 
ee $733,862 $893,076] Accts. pay., trade_$1,232,496 $446,508 
a Accts. receivable 1,524,592 787.544 | Acerd. liabilities... 457,275 238,042 
Inventories__-____ 1,962,600 1,552,893| Land contr. pay-.-. ny: ~\ : apalnainds 
Die & tool expend., Com. div. pay.-.. 108,052 ...... 
bal. unamortized 91,154 56,436 | Due Budd Induct’n 
Investments, &c_. 590,138 500,415 Heating, Inc--- 15,651 3,214 
Spec. facilities for Prov. for self-ins_ _ 21,257 5,321 
U. S. defense Prov. for inc. taxes 
| Se 8 eee (estimated).... 892,207 174,290 
b Land, bldgs.,ma- 7% cum. pref.stk. 348,900 391,500 
chinery, &c___. 1,587,880 1,599,568|c Common stock_. 4,289,209 4,289,209 
Patent rights _ ____ 1 1,334,000 | Goodwill. -.._---- See sascss 
Unexpired ins. and d Common stock in 
prepaiditems_.. 111,659 82,870] treasury -__....Dr265,659 Dr265,659 
Capital surplus... 237,344 244 493 
Surplus since Dec. 
cs. eer 1,485,205 1,279,884 
, es ae $8,930,936 $6.806,802 ya $8,930,936 $6,806,802 





a After reserve for dountful accounts and notes of $10,000. b After 
reserve for depreciation of $3,440.565 in 1940 and $3,306,526 in 1939. 
c Represented by 990 675 no par shares. d Represented by 25,417 shares 
at cost.—V. 152, p. 3490. 


Bullard Co.—Earnings— 

















Calendar Years— 194 1939 1938 
) PES AOS eee ere aee par eee 2 $11.025.105 $3,566,746 $2,985,411 
Costs. expenses, &c era amas 7.014.612 3,083,461 2,914,946 
Depreciation and amortization. -- _ ~~ 282.556 144,842 109,4 
ee $3 .727 .937 $338,444 loss$38,959 
Other income (net)__........_----. 51,971 19,297 16,788 
er es ars ores $3.779.908 $357,741 loss$22,171 
Federal income taxes______________- 902.800 TL... sesmee 
Excess profits taxes_______________- ee 
ERE be Se, eee — 5 ae $1,697,408 $286.241 loss$22,171 
8 Fe ee 552,000 69,000 69,000 
ae aE aie ere eee ae ee $1,145.408 $217.241 def$91.171 
Earns. per sh. on common__-___.---- $6.15 $1.04 Nil 
Balance Sheet Dec. 31 








Assets— 1940 1939 Liabdilittes— 1940 1939 
y Land, bldgs.,ma- x Capital stock_..$1,051,125 $1,051,125 
chinery, equity, Accounts payable. 341,838 186,769 
ict centuses $2,352,480 $1,534,751| Notes payable.... --.---- 500, 
Gib eccanbe ceca 1,767,345 848,258| Customers’ depos. 376,553 851,973 
z Accts.rec.,&c.. 482,346 308,794| Accrued payroll, 
Inventories_ -.--- 2,779,927 2,000,747| taxes, &c_.__-- 507,495 144,768 
Prepaid expenses __ 27,995 18,758 | Prov. for inc. tax... 2,082,500 ‘ 
Patents, dies, jigs, Earned surplus... 3,050,582 1,905,174 
ae 1 1 
er $7,410,093 $4,711,308! Total_.--..---- $7,410,093 $4,711,308 





x Represented by 276.000 no par shares. y Less reserves for deprecia- 
tion and amortization of $3,181,847 in 1940 and $2,225,795 in 1939. z Less 
reserve for possible losses, &c., of $23,671 in 1940 and $15,324 in 1939. 


—V. 152, p. 2845. 




















Burroughs Adding Machine Co.—Farnings— 
Calendar Years— al940 b1939 b1938 b1937 
Gross income from sales, 
rentals & service__-_-- $29,360,392 $32,489,029 $31,061,411 $38,459,872 
Cost thereof, rents taxes, 
tsbicevecerseescewns 15,561,764 16,832,254 15,664,621 15,711,098 
Gross profit __..___-- $13,798,628 $15,656,774 $15,396,790 $22,748,773 
Exps., ordinary taxes, 
Pr Mich ssedcauecoes 10,028,497 12,149,345 11,733,209 12,593,035 
Depreciation. ........- 608 525 592,910 576,782 476,905 
Operating profit _ ——_—- $3,161,607 $2,914,520 $3,086,799 $9,678,834 
Other income____._._-- c813,641 129,614 415,248 399,643 
Total income. --..-_-- $3.975,248 $3,044,133 $3,502,047 $10,078,476 
Fed. & foreigninc. taxes d&29,000 843,319 795,081 e1,915,072 
Net income......--.- $3,146.248 $2,200,814 $2,706,965 $8,163,404 
SS SE aS ES 2,500,000 2,000,000 2,500,000 7,000,000 
Shares com. stock out- 
standing (no par)___. 5,000,000 5,000,000 5,000.000 5,000,000 
Earned per share_-__..-- $0.62 $0.44 $0.54 $1.63 
b Including subsidiary corporations. c Includes 


a Company only. 
$654,159 flividends received from subsidiary companies operating in foreign 
countries. d Federal normal income taxes. e Including $43,000 estimated 
United States surtax on undistributed profits. 


Balance Sheet Dec, 31 








a1940 b1939 al940 b1939 
Asset— 8 $ TAabilittes— bs s 

c Plant, equip.,&c. 8,236,608 8,.616,142}d Common stock.25,000,000 25,000,000 

ee ee ae 4,333,221 5,133,978] Accounts payable. 361,635 602,941 

jovt. securities... 5,199,669 5,870,753|Wages and com- 

Notes and accts. missions payable 688,641 884,761 
receivable 3,567,801 4,307,794) Prov. forine.taxes 821,621 957,791 

Cash in closed bks. 96,831 124,360 | Repairs to machry. 

Investments - e1,823,420 2 ‘ under guaranty - 84,505 109,518 

Misceil. investm'ts 55,188 66,231| Prov. for other 

Loans to sh’holder tanmes....- -_ 389,174 396 684 
employee made Deferred credits... 2,171,804 2,695,403 
eer GO 1GEbecs. ececen 2,996| Reserve for con- 

Real estate not tingencies____-- 600,000 1,000,000 
presently used in Other reserves. - -- ; 401,413 
co. business.... 216,373 219,461| Earned surplus... 4,520,986 4,624,339 

Inventories _.10,209,529 11,346,633 

Deferred charges... 899,725 984,500 
0 34,638,367 36,672,849 Total__.....--34,638,367 36,672,849 
a Company only. b Including subsidiary corporations. c After de- 


ducting $8,199,424 in 1940 and $8,615,536 in 1939 reserve for depreciation, 
d Represented by 5,000,000 shares of no par common stock. e Composed 
as follows: Investment in, advances to, and machine consignments with 
subsidiary companies, at cost, $3,240,000: amounts due from, and machine 
consignments with foreign dealers, $166,109; less reserves of $1,582,718; 
balance as above $1,823,420.—V. 152, p. 1907. 


Bush Terminal Buildings Co.—Farnings— 


Calendar Years— , 1940 1939 1938 1937 
Revenue from rentals 
> ame other services _ $2,280,925 $3.100.97) $33) 1,064 $3,065,087 





Oper. & maint. expenses 1,182,316 ,072 862 215,218 ,291,986 
Operating income___- $1,098,609 $1,088,109 $1,095,845 $1,273,102 
Provision for bad debts_ 4,744 4 ,5&- 10,169 7,638 
Real estate taxes_-.---- 426,740 423,059 427,754 431,365 
Other taxes er 53,425 53,199 58,926 46,012 
Int. on funded debt- -- 363 321 378,050 378,069 410,87 
Amort. of bond discount 13,883 14,235 14,234 15,549 
Other interest charges - - 4,566 5,283 5,392 93,005 


° « ° oO, o 

Depreciation ..........- 206 ,871 196,777 201,233 
Reserve against inter-co. 
adv to Bush Term. RR. 
& Exhib. Bldg., Inc_- 


b Excess of par value---_ 


Gea | - aseeea +. - wbkeen 


Net profit for period_. $242,357 $2,828 $4,523 1loss$27,901 

a Includes interest charged on inter-company note and advances ($36,750 
in 1940, $43.750 in 1938 and 1939 and $183,272 in 1937). b Over cost 
(inel. unamortized discount) of bonds purchased, after deducting provision 
for Federal income tax of $24,000. 
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Note—The net income of Bush House, Ltd. (a wholly-owned subsidiary) . 
for the year 1940, as officially reported by that yoo & namely. £21,630 
(which fs equivalent to $87,277 if converted at $4.035, the rate of exchange 
at Dec. 31, 1940), is not included in the foregoing income account but is 


reflected in capital surplus. 
Surplus Accounts for Year Ended Dec. 31, 1940 
Capital Surplus— 








Capital surplus as at Dec. 31, 1939-.--.------- oa mie gene me $565,466 
Adjustment of carrying value of investment in Bush House, 
td., to accord with net asset value as reported by that com- 
Pany as at Dec. 31, 1940: 
Net income as reported by Bush House, Ltd., for the year 
1940, converted at $4.035 per £.--.--- Steccusevasceucess 87,277 
Increase in equity due to increase in sterling exchange - - - - - 35,307 
Reduction in reserve provided at April 30, 1937, against indebt- 
Se er er ROUND SEED. GOs wc cceccaseresoeseasioun 225,000 
ee te ele eg aeialine eid ee een ae oe . $913,050 
Deduct provision for additional reorganization expenses and 
contingencies in excess of amount estimated as at Apr. 30, '37- 19,563 
Capital surplus as at Dec. 31, 1940. ...--............--.-.- $893 487 
Earned Surplus (Since April 30, 1937)— 
Resumen sursses a0 a6 Dec. 31, 1900... .---<<ccccucconvcese= 235,894 
Net income for the year ended Dec. 31, 1940__-.--.-.------- 242,357 
Adjustment in rental and other charges made by Bush Terminal 
Co. subsequent to April 30, 1937, arising out of settlement 
of steam controversy as of March 26, 1940___.--...------- 62,093 
NS he cee mandi whee ois ihc tal eect ad de as Seti $540,343 
Elimination of interest accrued during 1938 and 1939, resulting 
from debt settlement with Bush Terminal RR. Co. as of 
March 26, 1940 Sa dal te we ical ark ee ea aes ate aici 27,500 
Provision for additional N. Y. City sales and personal property 
taxes subsequent to April 30, 1937, and accrued int. thereon _ - 7,220 
me Genes 66 60 Tbe, Bi. BONG... cccccuscncestdudnss $505,624 


Ces Se OS BE ERNE. Bho WOU oc nscccccccdnsccxvece 1,399,111 


Balance Sheet Dec. 31 


1940 1939 | 1940 1939 

Assets— $ $ Lhabilittes— $ $ 
Land & land impt., Funded debt----- 6,880,000 7,561,000 

Brooklyn . 2,644,355 2,644,355 Mtges. on Pearl St. 
a Industrial bidgs., property ----- 55,000 55,000 

Brooklyn 9,170,011 9,313,462 Street impt. assess. aticace 8,946 
b Office building, Accts. pay. & accr. 

Manhattan 166,190 168,222 expenses... - 101,576 63,869 
c Steam plants, Realest., franch. & 

equip., &¢ 894,738 886,758 Federal! taxes - _- 65,250 29,123 
f Invest. in Busn Accrued interest on 

House, Ltd 1,925,499 1,802,915 funded debt -- 135,531 143,119 
d Interest in Bush Prepaid rentals 6,828 2,828 


580,000 General reserve for 
obsolescence of 
properties, &c__ 1,000,000 


Terminal Co 610,000 
e Int. in Bush Ter 
minal RR 


Statutory deposits 


302,500 1,000,000 


2,030 Res. for conting. & 


306,750 
2,030 


Miscell. accounts. 180 181 reorganiz. exps_ 25,000 103,357 
Deposits with mu- Prov. for claim in 
tual insur. cos_-_ 33,871 37,159 CE, i eernnie iets 77,008 
Cash _ _ aye . 472,957 666,107 | Prov. for injuries & 
Accts. & notes rec. 120,521 92,369 damages Ae 9,227 9,524 
Due fr. Bush Ter- Provision for taxes 
minal Co.&B.T. in dispute ¥ 17,184 16,003 
Doe. esnece 51,408 7% pref. stock... 7,000,000 7,000,000 
Maintenance and Com. stk. (par $5) 50,000 50,000 
oper. supplies 53,070 49,813) Capital surplus... 893,487 565,466 
Prepaid exps. and Earned surplus... 505,624 235,894 
deferred charges 344,535 323,856 
WEE sc uowenes 16,744,707 16,921,136) Total __-.--.-- 16,744,707 16,921,136 
a After depreciation of $2,357,636 in 1940 and $2,229,575 in 1939. 


b After depreciation of $3/,940 in 1940 and $34,372 in 1939. cc After depre- 
ciation of $559,010 in 1940 and $840,257 in 1939. d Bush Terminal Co. 
15-year 6% income note and accrued interest. e Bush Terminal RR. 
advances and accrued interest. 

f The investment in Bush House, Ltd. (a wholly-owned subsidiary) is 
stated at the net asset value thereof as reported by that company as at 
Dec. 31, 1940 (£47/,199), converted at $4.035 per pound (rate of exchange 
at Dec. 31, 1940). The properties, facilities and equipment of Bush House 
Ltd. are located in London, England, and therefore are subject to risks 
arising from prevailing war conditions. Kush Terminal Co. holds an option 
exercisable at any time before April 15, 1942, or before the holders of de- 
positary certificates of Bush Terminal Buildings Co. become eutitl d to 
receive certificates representing 6% cumulative preferred stock of Bush 
Terminal Co. under the terms of the deposit agreement, whichever shall 
first occur, to acquire all the interest of Bush Terminal Buildings Co. in 
Bush House Ltd. for the sum of $2,500,000. The capital stock (exclusive 
of directors’ qualifying shares) of Bush House Ltd. has been pledged with 
the trustee for the lst mtge. 50-year sinking fund gold bonds under the 
supplemental indenture dated as of April 21, 1937.—V. 152. p. 2695. 


Bulolo Gold Dredging Co., Ltd.—J/nterim Dividend— 


Directors have declared an interim dividend of $1.50 per share on the 
common stock, payable June 30 to holders of record June 29. Semi-annual 
~~ of like amount were paid on Dec. 16 and June 10, 1940.—V. 151, 
p. 3. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings— 


Earnings for the Quarter Ended March 31, 1941 
Net profit after depreciation, depletion, Federal income taxes 


_ and other charges____ __ =) ee i site $451,432 
Earns. per sh. on 1,308,000 shs. of common stock___________- $0.33 
—V. 152, p. 421. 

Bush Terminal Co.—Larnings— 
Years Ended Dec. 31 1940 1939 1938 al937 

Rev. from rentals, trans- 

portation, &c., services $2,921,733 $2,903,160 $2,790,583 $2,891,251 
Oper. & maint. expenses 1,718,779 1,594,121 1,671,123 1,555,072 
Balance ob eettd bene ae $1,202,954 $1,309,039 $1.119.460 $1,336,179 

Provision for bad debts. 1,000 1,000 6,000 — 6,000 
Real estate taxes_______ 543,918 533,163 537 .341 938 622 
a 419,032 51,354 90,005 47 ,063 
Interest on funded debt_ 410,522 411,803 413,116 423,461 
Other interest charges__ 13,550 11,881 4,754 3.008 
Loss on sale of equip____ His Soe nem a ‘212 
Depreciation. _________ 251,643 251,249 243,374 239,564 


Int. on indebtedness to 
Bush Term. Bldgs. Co. 


CM EEE nada 3 <camace  nnmn. ” a a 11,697 
Int.on 15-yr.6% ine.note 30,000 30,000 30,000 b20,000 
Res. agst. inter-co. advs. = 

to push Term. RR. 

and Exhibition Build- 

 * Seer aaa PEO Hekeeks. #) ick ens 22.355 
Prov. for flood damage _- Cee. naire 20,000 ine 


Legal & professional] ser- 
vices in connec'n with 
tC ei cc. tieuce  “aheece’ |’ cheteax 21,370 
map a ot ng $96,710 prof$18,589 $185,129 prof$2,822 
a Combin ncome account of the trustee for the period from Jan. 1 

1937, to April 30, 1937, and of the company f ) i 

to Dec. 31, 1937. b Since April 30, 1937. fe ST 








Note—The revenue for the year 1939 includes $140,324 charged inst 
— a Buildings Co. with respect to excess operating conte of 
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Balance Sheet Dec. 31 


Assets— 1940 1939 
Properties, facilities and equipment: si 
Land and land improvements, Eveckiya. —emmn $8,962,776 $8,962,600 
Steamship piers, industria ildings and stor- Zz 
¥ age warenouses EEE 5,987 ,027 6,103 ,925 
b Steam plant, railroad facilities, marine, motor pyri: 
and other movable equip., furn. & fixtures... 1,962,212 2,017,7 
-——% ond eevaaoe: Oot seats 
ush Termina uildings Co. ommon stock, i 
10,000 shs. at par of $5 per share__.___------ 50,000 50,000 
Bush Terminal RR. Co.—Common stock and 
advances, less reserve__--------- sin pabaneenieine " 2 89,060 
Statutory deposits with State and city authori- 
ties—U.S. eos one and nl of =. 7 a 
porate stock, $70, (quot market value t 
$581,212), and cash, $2,500____-.-- idedinewne 73,491 73,491 
Fund held by trustee in 77-B proceedings - ----- 23,426 # -.-... 
Miscell. invest., claims & accts., less reserve- - - - 7 885 8,251 
763 ,222 605,202 


Current assets—Cash in banks and on hand_-_- --- 


Accts. & notes yecsivante--Rentas. merege, 

freight and other charges, less reserve for ba 

ee EEA ee 152,617 130,489 
Maintenance and operating supplies_-_-_..----- 38,882 65,730 
Due from Bush Terminal RR. Co__--_._-.------ ce ae 
Bush Terminal Buildings Co.—Claims and other 

charges in dispute, $403,039; less $85,750 col- 

lected on acct. and contra accts., $25,653...  ------ 291,637 

79,602 62,110 


Prepaid expenses and deferred charges- --_------- 7 : : 








Goodwill—carried at nominal amount--.-._.----- 
ES TS, Se NRE Ae ON, ae ee oe yee $18,129,128 $18,460,225 
Liabilities— 

lst mtge. 4% 50-year gold bonds, due 1952-_----- $2,268,000 $2,301,000 

Consol. mtge. 5% gold bonds, due 1955____------ 6,381,000 6,381,000 

c Bush Terminal Buildings Co. 15-year 6% income ; : z 
SE, WA Gs ane a eae eee kne eee saben 610,000 580,000 

Accounts payable and accrued expenses--_-.-.--.-- 154,651 134,088 

Accrued interest on funded debt___..--._.------ 236,290 237,270 

Franchise, city and Federal taxes__-__-.-._.----- 308 ,593 316,512 

Provision for storage withdrawal expenses, advance : a 
storage billings and rentals__.___._--...------ 21,935 26,788 

Reser ves— 

Gen. res. for obsolescence of prop. & facilities_ ~~ 800,000 800,000 
Res' ve for extraord. maint. & structural changes 221,841 228,629 
Res’ ve for reorg. exps. & contingencies_-_------ 166,641 234,610 
Prov. for injuries, damages and other claims - -- 31,301 33,950 

Capital stock—6% cum. pref. stock (par $100 per 

sh.)—Issued, 14,095 shares._....-.-...-... 1,409,500 1,409,500 
Common stock (par $1 per share)_--...-.----- 518,460 518,460 

I ce aiaecaghienee 700,000 700,000 

ES A eS a eee 4,715,452 4,592,217 

Deficit on earned surplus (since Apr. 30, 1937)---- 414,537 33,798 
| Rn Mirae ia ee ae ae eee $18,129,128 $18,460,225 


a After reserve for depreciation of $1,979,828 in 1940 and $1,817,106 in 
1939. b After reserve for depreciation of $1,447 ,389 in 1940 and $1,362,323 
in 1939. ec Includes accrued interest thereon—$110,000 in 1940 and $80,000 
in 1939. d And unpresented coupons.—V. 152, p. 1275. 

Cairo Water Co.—Bonds Placed Privately—Company has 
placed privately an issue of $400,000 Ist mtge. bonds, 334% 
series B, dated May 1, 1941, due May 1, 1971. Proceeds 
will be used to retire $375,000 Ist mtge. series A 4's due 
Oct. 1, 1955, and the balance is new money. 

fonds Called 

All of the outstanding first mortgage 444% bonds, series A, due Oct. 1, 
1955, have been called for redemption on June 26 at 103 aad accrued inter- 
est Payment will be made at the Chemical Bank & Trust Co., N. Y. City. 

V. 143, p. 577. 


Canadian Breweries, Ltd. (& Subs. )—Larnings— 





Period Ended Apr.30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Profits from operation $277 ,016 $252,374 $532,947 $548 ,964 
Other income......... 13,874 6,809 19,860 21,184 

Gross income_____-_-_- $290,890 $259,183 $552,807 $570,148 
Interest ‘ ‘ 31,655 31,488 61,101 57,518 
Provision for deprecia'n- 123,115 117,950 242,370 235,842 

YY, $136,119 $109,745 $249,335 $276,789 

a Subject to minority interest and income taxes. 

Consolidated Balance Sheet April 30 
1941 1940 1941 1940 

Assets— $ s | Léabdilities— $ $ 
0 Sa 189,625 189,792 | Bank loans & over- 

Investments _ _ 535,184 523 ,962 draft (secured) _ 557 ,000 436,240 
Accts. & bills rec’le Accts. payable and 


for | acerd. liabilities 802,277 699,009 


less reserve | 
279,975 247 ,074| Fed. & Prov. inc. 


doubtful accts_- 


Inventories . 2,316,406 2,233,962 | Ee 158,673 
Cash in hands of c Mtge. payable_-. 146,902 157,100 
trustee fordebs. 540,658  -.---- 154% ser. A sink. 
Invests. in & advs. fund deb. due 
to affil. cos - , ro 32,521) April 1, 1946__- 1,100,000 1,200,000 
Prepaid expense.. 450,059 431,998 | Series B debens- 850,000 925,000 
a Land, buildings, Minority int. in 
plant & equip._- 7,999,196 8,342,424 sub. company -- 811,244 865,426 





Other investments 475,825 444,656 | b Capital stock.-. 4,914,057 4,919,489 
| Cap. surplus & dis- 

| tributable surp_ 3,248,843 3,085,452 

WR xacicken 12,786,929 12,446,388| Total_...----- 12,786,929 12,446,388 


a After reserve for depreciation of $2,387,313 in 1941 and $2,031,425 
in 1940. b Represented by 163,428 cum. sinking fund conv. preferred 
shares, no par value, and 675,195 common shares, no par value. c In- 
cludes purchase liability.—V. 152, p. 1907. 


Canadian Car & Foundry Co., Ltd.—Accumulated Div. 

Directors have declared a dividend of 44 cents per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, payable 
July 10 to holders of record June 21. Dividend of like amounts was paid 
on April 10, last, and April 11, 1939. Current declaration is subject to 
approval of the Foreign Exchange Control Board.—V. 152, p. 821. 


Canadian National Ry.—Farnings— 
Earnings for 10 Day Period Ended May 31 
1941 
$8,820,747 


1940 
Gross revenues __- $6 517 376 
—V. 152, p. 3491. 


Canadian Pacific Ry.—Farnings— 
Period End. Apr.30— 1941—Month—1940 1941—4 Mos.—1940 
Gross earnings $16,654,790 $12,043,927 $62,067,450 $47,681,443 





Working expenses__---_ 13,505,625 10,097,844 50,397,879 40,432,875 
Net earnings._._---- $3,149,165 $1,946,079 $11,669,571 $7,248,568 
Earnings for Week Ended May 21 
1941 1940 
Gorges Ongaings........ .ccncccccccccescccesescecoe $4,371,000 $2,891,000 


—V. 152, p. 3338. 


Canadian Wineries, Ltd.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 12 to holders of record June 6. Dividend of 15 cents 
was paid on Jan. § last and one of 25 cents paid on May 28, 1940.—V. 150, 


p. 3041. 
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Carpenter Steel Co.—T7o Pay $1 Dividend— 

The directors on May 27 declared a dividend of $1 per share on_the 
common stock, par $5, payable June 20 to holders of record June 10. Divi- 
dend of 50 cents was paid in each of the three preceding quarters; $1.25 
paid on June 20, 1940; 50 cents on March 20, 1940; 60 cents on Dec. 20, 
1939; 15 cents on Sept. 20, 1939: 40 cents on June 20, 1939: 15 cents on 
March 20, 1939, and dividends of 10 cents paid on Dec. 20, Sept. 20, June 20 
and on March 21, 1938.—V. 152, p. 2846. 

Celluloid Corn.—Celluloid-Celanese Suits Merqed— 

Vice-Chancellor Alfred A. Stein at Newark, N. J., has signed an order 
consolidating three suits by groups of stockholders of Celluloid Corp., 
seeking to prevent a proposed merger of the company with Celanese Corp. 
of America.—V. 152, p. 3338. 


Central Arizona Light & Power Co.—Earnings— 














Period End. April30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues, —— $376,716 $367,793 $4,816,439 $4,343,488 
per. exps., excl. direct 
taxes _ ™ ty ee eae 189,821 172.845 2,349,185 1,988,766 
Dares iene 81,855 66 ,802 980,464 835,156 
perty retirement re- 
serve appropriations __ 37,750 30,000 433 ,000 410,000 
Amort. of limited-term 
investments_________ 2,909 2.913 34,944 34,960 
Net oper. revenues ___ $64,381 $95,233 $1,018,846 $1,074,606 
Other income (net) __-—__ 68 96 17,889 18,961 
Gross income________ $64,449 $95,329 $1,036,735 $1,093,567 
Interest on mtge. bonds_ 18,958 18,958 227 500 227 500 
Other interest_._______ 772 734 9,707 8 867 
Int. charged to construc. 
a i Ot Samm 5 ae 117 1,045 117 
Net income_-..---_-__- $44,719 $75,754 $800 573 $857 317 
Dividends applic. to pref. stocks for the period __ _ 108,054 108,054 
RE a et ee aE $692 519 749,263 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) Includes provision of $5,000 and $72,369 for Federal excess profits 
tax in the month of April, 1941, and in the 12 months ended April 30, 1941, 
respectively.—V. 152, p. 2846. 


Central Illinois Light Co.—Farnings 


Period End. Apr. 30— 1941—Month—1940 
Gross revenue________. $862,004 $825,042 $9,836,492 





1941—-12 Mos.—1940 
$9,510,153 


























Operating expenses _____ 345.024 322'311 3.952.492 3,825,370 

ee a ad ee aes datas ees 178,434 138,951 2,104,414 1,547 ,790 
Prov. for deprec.& amort 122, 115,000 1,408,000 1,180,000 

Gross income_______- $216,546 $248,780 $2,371,586 $2,956,992 
Int. & other deductions _ 55,325 56,966 653 ,953 772,214 

Net income. --_-__.__-_ $161,222 $191,813 $1,717,633 $2.184.779 
Divs. on preferred stock 41,800 41,800 501,607 501,607 
Amort. of pref. stk. exp-_ 15,951 15,951 191,406 191,406 

te eo ted eee as $103,471 $134,062 $1,024,620 $1,491,766 
—V. 152, p. 2846. 

Century Electric Co.—Farnings— 

3 Months Ended March 31— 1941 1940 
a Net income__--_-—- a te i ak $107,438 $24 267 
Earnings per share of common stock - ____---___--- $0.24 $0.05 


a After deducting depreciation, but before provision for income and 
excess profits tax.—V. 151, p. 2348 


Checker Cab Mfg. Corp. (& Subs.)—Annual Report— 


Consolidated Income Account (Excl. Parmelee Transportation Co.) 






































Calendar Years— 1940 1939 1938 1937 
Sales of cabs_._._-.... $6,104,649 $200 253 $178,526 $376 347 
Cost of cabs sold_---.-.- 4,775,773 335,065 268,240 479,387 

Gross loss on cabs.._ pf$1,328,876 $134,812 $89,714 $103,041 

Service & miscell. sales $639,567 $558,038 $343 640 $599,922 
Service & misc. sales cost 597 286 506.727 329.150 578,366 

Gross profit on service 

and miscell, sales... $42,281 $51,311 $14,489 $21,555 
Rev from other oper... $116,592 $130,413 $95,211 $27,703 
Direct expenses against 
other operations---.-.- 75,828 79,531 45,324 23,981 
Gross inc. from other 
operations. __.---- $40,764 $50,882 $49,887 $3,721 

Combined gross loss. . pf$1411,922 $32.619 $25.338 $77 .764 
Selling expenses _------ 116,572 58,131 53,546 68,602 
Gen. & admin. exps---- 236,385 189,774 169,511 171,299 
Depreciation. ....-.... 283 ,056 78,885 76,874 96,858 

Operating loss_---..-.- pf$775,909 $359,409 $325,269 $414,524 
Other income... .cce«<«- 115,906 10,700 59.315 178,369 

ee $348,709 $265,954 $236,155 
Interest paid.....--... 43,136 163 17,555 i7 
Prov. for doubtful accts. 

i, ase uhiies 18,250 9,720 4,616 
et a ee 973 79 
Taxes other than Fed. 

Ea i §8«=>>sdcwieie-. \eiadieeet. » — caverinpeares 
Other deductions-----~- SOauk senses 8 seeeee 8 covces 
Minority interest----.-- 5.796  _—s_—------ 2 a it 

ee xpf$697 509 $367,123 $294 ,203 $308,170 
Shs.com stk .out.(par $5) 108 361 108 361 108,361 108,361 
Earned per share_.....- $6.44 Nil Nil Nil 

x Profit before Federal taxes estimated at $46,796. 

Consolidated Balance Sheet Dec. 31 

Assas— 1940 1939 Liabilities— 1940 1939 
a Land, buildings, b Capital stock... $541,805 $541,805 

mach. &equip.. $864,219 $922,225) Accounts payable. 179,050 75,801 
i birindgemdiewenn 811,925 703,795 | Due to allied or re- 

Accts. & notes rec. 1,900,734 117,995 lated cos....... 88,468 7,850 
Due from employees 396 475| Due to officers and 

Inventories... . 666,100 193.615 employees. .... 32 188 
Inv. in control. co. 1,046,205 1,046,205} Demand note pay- Pe. stacce 
Invest. in affil.co. 288,300 288,300 | Sec. time bank I’n 

Other investments --.-.--- 1 (current) ...... LA - enewne 
Other notesreceiv. ------ 8,036 | Realty, &c., taxes_ ee... memewe 
d Mtge. note rec. Secured bank loans 1,073,985 -____- 

(non-curr.)...2. 1,172,675 135,000 | Reserves -..----- 2 )6=—s wawen 
G Die: | aanhine 3,920} Minority interest- ae 
Prepaid expenses... 75,788 159,970} Accrued expenses. 17,740 38,521 

Accrued Fed. inc. 
ninth dein 46.796 8,562 
173,236 464,025 
Paid-in surplus... 1,903,012 1,909,857 
Earned surplus... 1,184,226 532,930 
WA asscboed $6,826,342 $3,579,538' Total........-. $6,826,342 $3,579,538 


a After depreciation of $1,047,760 in 1939 and $1,250,459 in 1940. 
b Represent by shares of $5 par value. c Including other note receiv- 
able, due quarterly to 1942.—-V. 152, p. 2697. 


Central Patricia Gold Mines, Ltd.—£zira Dividend— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to a quarterly dividend of four cents per share on the common stock, 
both payable June 28 to holders of record June 14. Like amounts paid 
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on March 31 and Jan. 2, last. Extra of one cent was paid on Sept. 28, 1940, 
extras of two cents were paid on June 28, March 29 and Jan. 2, 1940; extras 
of one cent were paid on Sept. 30. June 30 and a 1, 1939, and extras of 
two cents were paid on Jan. 3, 1939, and Sept. 30, 1938.—V. 152, p. 1908. 


Chicago Great Western Ry.—Reorganization Completed 

The Federal Court's jurisdiction over the road was ended May 29 when 
Judge Charles E. Woodward at Chicago, approved the final report of 
trustees and terminated the trusteeship. 

The road was the second major carrier to emerge from reorganization 
roceedings under Section 77 of the amended Bankruptcy Act, Chicago & 
astern Illinois was the first. 

A reorganization plan for the Chicago Great Western which wiped out 

$45,209,400 of common stock was approved a year ago. 

The report of trustees Patrick Joyce and Luther M. Walter listed gross 
income of $18,748,595 for 1940, compared with $15,616,643 in 1935, the 
first year of the trusteeship. The net deficit for the period of trusteeship 
was listed at $1,315,541.—V. 152, p. 3493. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Report— 


Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
b Net profit from oper_-_- $1,215,835 $1,014,219 $960,197 $1,195,679 
639,296 1 701 9 








Depreciation _ _ ~-_____- ,2¢ 610,059 682, 853, 
Other charges_-_-_-__-_- 118,771 22,962 16,795 235,762 
Payments under terms 

OE ES aS ee 06. SP. 4) aes 
Prov. for income tax__ 145,693 67 ,.754 116,026 a30,959 

Net income. _...__ $312,074 $313 444 $58,425 $75,799 
Dividends _....._.-._.. 300,000 300,000 300,000 450,000 

Balance, surplus__-___ $12,074 $13,444 def$241,575 def$374,201 
P. & L. surplus Dec. 31. 3,829,947 3,647,393 3,315,804 3,073,830 
Shs. com. outst. (no par) 300,000 300,000 300,000 00,000 
Earns. per share on com. $1.04 $1.04 $0.19 $0.25 


a Including surtax on undistributed profits of $282. b Includes other 
income of $109,743 in 1940, $113,586 in 1939, $103,947 in 1938, and 


$115,114 in 1937. 
Consolidated Balance Sheet Dec. 31 





Assets— 1940 1939 Liabilities— 1940 1939 
b Cabs, eqpt., &c_ $2,197,499 $1,642,207 | a Capital stock __.$1,650,000 $1,650,000 
G'dwill, fran., &c_ 1,031,654 1,031,654] Accounts payable. 76,619 101,469 
Investments --__- 802,750 1,058,549] Accruals.--..----. 81,493 71,345 
OS eee 64,473 174,000 | Federal taxes, &c. 296,813 203 666 
SO 2,296,428 2,494,925] Instal. pays. due__ 55,000 178,750 
U.S. Treas. bonds Def. instal. paym'ts 68,750 - __-.. 

held in escrow__ 71,080 73,580) Divs. payable_--__ 3,989 3,990 
Accts.receivable.. 132,534 119,298] Res. forclaims, &c 102,106 247,106 
Notes receivable, Res. for workmen's 

allied companies 10,908 54,645] compen. ins’ce__ 20,866 24,554 
Marketable secur. 61,099 60,719} Capital surplus... 845,800 845,800 
Cash in closed bks. 16,182 16,182] Earned surplus... 3,829,947 3,647,393 
Approx. recov. in 

ED oa: aang ane. -edeecae 
Install. contract on 

realty sold_-_-- cf ees 
Inventories. _.__- 24,581 24,650 
Accr. int. receiv__ 4,065 7,545 
Deferred charges. 181,836 216,120 

WU i ce cuwced $7,031,384 $6,974,074 pe $7,031,384 $6,974,074 





a Represented by 300,000 no par shares, b After depreciation and 


amortization.—V. 152, p. 3339. 


Chilton Co.—Special Dividend— 

A special dividend of 10 cents per share has been declared on the common 
stock payable June 12 to holders of record May 29. Regular quarterly 
dividend of 10 cents paid on April 15, last. 
ee of 10 cents was also paid on Feb. 12, last and Aug. 7, 1940.—V. 

52, P. 823. 


Cincinnati Advertising Products Co.— Delisting Denied 

The Securities and Exchange Commission on May 27 issued an order 
dismissing the application for withdrawal from listing and registration of 
the common stock (no par) on the Cincinnati Stock Exchange.—V,. 152, 
p. 1275. 


Cincinnati Newport & Covington Ry.—Bonds Called— 

Directors have called for redemption on July 1, 1941, at their principal 
amount, together with a premium of 3%, and accrued interest, $3,296,500 
of first and refunding §% bonds, series A, due July 1, 1947. 

H. C. Blackwell, President, stated: ‘‘The railway has been unable for 
many years to earn the interest charges on the bonds, the funds for which 
have been advanced by the Columbia Gas & Electric Corp. in accordance 
with its obligation to do so. 

“Columbia Gas & Electric Corp. has now requested the directors to call 
the bonds for redemption, and has agreed to provide the funds for payment. 

‘Accordingly, Columbia Gas & Electric Corp., which owns 96.6% of 
the stock of the railway company, will thus completely discharge its obliga- 
tions to C. N. & C. bondholders.’’—V. 144, p. 2991. 


City Ice & Fuel Co. (& Subs.)—Annual Report— 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
$25,688,392 $25,356,161 $25,407,462 $28,970,671 


Sales _ 
x19,328,020 18,885,596 19,025,722 21,909,826 


Operating expenses - - -— - 








Maintenance____------ 3,415,378 757,920 705,811 770,133 
Depereciation._..__--.. Seex 2,169,674 2,156,342 2,262,748 
Profit from operations $2,944,995 $3,542,971 $3,519,587 $4,027,964 
Other income (net) - - - - - 200,274 314,522 188,818 282,690 
Total income____---- $3,145,269 $3,857,493 $3,708,405 $4,310,654 
Interest and discount on 
funded debt & loans- - 110,580 90,216 113,108 170,561 
Income taxes.........- 772,105 620,911 612,559 692,077 
po $2,262,584 $3,146,366 $2,982,738 $3,448,016 
Portion of earns. of subs. 
applic. to minor. int-- 97 ,844 48,471 100,040 78,460 
Peer, G8. SE iewcase 50008 56,844 66,055 67,701 
Net income___------ $2,164,740 $3,041,052 $2,816,642 $3,301,855 
Preferred dividends... 1,091,851 1,198,183 1,288,284 1,293 ,569 
Common dividends - - ~~ 1,380,444 1,385,575 1,620,406 2,308,650 
Shs.com.out.(nopar).. 1,150,194 1,152,288 1,157,000 1,157,000 
Earnings per share- - - ~~ $0.93 $1.60 $1.32 $1.73 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabilittes— $s 
a Land, bldgs., ma- 6%% pref. stock ..16,595,000 17,272,200 
chry. & eq., &¢.32,493,596 33,649,559|b Common stock.12,950,000 12,950,000 
Cash____.__..-.. 1,945,733 2,811,188] Accounts payable. 589,720 560,374 
Marketable secs _- 28,786 10,993 | Accrued expenses. 1,011,415 894,382 
Notes & accts. rec. 2,707,009 2,576,069| Provision for tax... 772,341 610,703 
Inventories _--.-..- 1,983,050 1,609,108) Prov. for outst. ice 
Other assets _----.- 740,956 967 ,900 coupons & custs.’ 
Deferred charges... 372,390 381,918 deposits....... 107,09 147,097 
Funded debt - - - - - 1,207,250 2,257,350 
Res. for unrealized 
SL tient niin Cae § @henne 
Res. for future ob- 
solese. of plant 
properties -_-.---- 280,023 300,000 
Equity on min. int. 
in subsidiaries.. 1,200,163 1,199,498 
d Treasury stock. Dr295,197 Dr203,727 
SIS 5,758,823 6,018,858 
Tete cconsned 40,271,521 42,006,736 Th. esaceues 40,271,521 42,006,736 





After depreciation of $41,568,089 in 1939 and $42,667,561 in 1940. 
b Regressneed by 1,157,000 shares (no par). d Represented by 2,185 
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(1,490 in 1939) shares of preferred and 6,806 (4,712 in 1939) shares of 
common stock. 


To Borrow $6,000,000 to Buy Its Preferred— 

Cleveland press dispatches state: With holders of more than three- 
fourths of its outstanding preferred stock having consented to the borrow- 
ing by the company of up to $6,000,000, company will ‘continue actively 
its icy of ar meg its outstanding preferred shares in the open market," 
RB. C. Suhr, President, states in letter to preferred stockholders. 

~ Loan ment made with a group of banks calls for borrowing up to 
$6,000, at not to exceed 3% annual interest with proceeds being used 
to reimburse company’s treasury for $777 ,640 spent for 7,946 shares of its 
6%% preferred acquired in the open market since last November, and the 
balance being used for acquiring additional preferred shares at not exceed- 
ing the call price of $105 per share. 

“Purchases will be made only in the open market, through brokers,”’ 
the letter states, adding that ‘‘all shares of preferred stock so purchased will 
be canceled and not reissued.’’"—V. 152, p. 3175. 


City Stores Co. (& Subs.)—Annual Report— 
Comparative Consolidated Income Account for Years Endea Jan. 31 


1941 ~~ 1940 1939 
Net sales, incl. sales of leased depts. ...845.332 974 $41,450,777 $36,850,878 




















Cath GF OOOES OTE. cccccccccssoccce 9,578 26,689,079 24,114,578 
Gross profit on sales_...--------- $16,043 397 $14,761,698 $12,736,300 
Instalm't acct. carrying charges, &c-- 321,514 293,041 252,260 
aetel mee BENE. <0 + cccsceeoes $16,364,911 $15,054,738 $12,988,560 
Selling, admin. & gen. expenses. - - ~~ - 13,057,460 12,194,276 11,507,013 
th 14. os pasisbeteedesewesmoce $3 307,451 $2,860,462 $1,481,547 
Cae? GREOERO. «occ ccccccecocescose 394 676 366,999 359,369 
Witt NOOR. 6 ccc ccepccscsoocs= $3,702,127 $3,227,462 $1,840,915 
Interest on mortgages and notes pay'le 482,543 473,117 450 ,366 
Prov. for deprec. & amort....-.---. a 537,094 509, D 
Prov. for sundry chgs., doubtful 

accounts, &c. (net) ....--.-.-----. 240,298 292,533 240,445 
Federal & State taxes on inc.—est--.-.- 581,308 434,389 159,485 

PRONE. 2c ccccccscgececoscscecses F100, $1.518.193 $485,416 
Amt. of net profit of subs. applic. to 

pref. & com. stks. of subs. not 

owned by City Stores Co. ___--__ 375,840 311,001 71,653 
Int. on parent dompany’s funded debt 345,083 347,820 349,916 

Net profit for period.......-.----. $1,139,962 $859,300 $63 ,847 

x Includes surtax on undistributed profits of $59,708. 

3 Mos. End. Apr. 30— 1941 1940 1939 1938 
Consolidated net profit. $557,368 $206 558 $112,053 $23 895 
Est. Fed income taxes_- 170,800 36,800 18,560 8,671 
Minority interest -- - -- * 87,289 33,712 14,390 Cr1,692 
Int. on parent co.’s fund. 

NEL ist vs is te ec ches 85,980 84,848 86,969 88,091 

Consol. net profit—-_-- $213,299 $51,198 loss$7,866 1loss$71,176 
Earns.per sh.of com.stk- 90.17 $0.04 Nil Nil 

Note—No provision made for Federal excess profits tax. 

Consolidated Balance Sheet Jan. 31 
1941 1940 1941 1940 

Assets— $ s LAabilities— $ $ 
a 1,306,721 1,391,232 | Notes payable— 

Notes & accts.rec., Banks for bor- 
customers. --. -.- 9,455,664 8,891,049 rowed money. 160,000 453,300 

Accts. & notes rec. Bank loan instal. 
from vendors & (current)..... 317,000 250.000 
tenants, &c...-. 150,479 125,848 Other notes - - - - 98 667 103,635 

Mdse. inventories. 5,925,846 5,800,239 Accounts payable. 2,850,860 3,085,104 

Market. securities - 55,250 55,250 Accrued accounts: 

Cash surrender val. Int. onfund. dt. 114,058 115,934 
life insurance - . . 38,015 36,117 Int. on mtges., 

Cash held by trust. taxes,&c .... 633,417 600,478 
for sinking fund, Def. liabilities... 1.753 263 —__. _.. 
and interest - - .. 4,908 16,033 Fed. income taxes. 668,498 493,137 

Cash restricted for Mtge.instal.due . 282,000 342,000 
bal. of cost of Def'd obligation... -.-.--- 2,608 
warehouse under Notes pay. to bks. 
construct'n, &c_ . 599,780 2 Cn we _witmenm 1,000 ,000 

Sundry investm'ts 226,740 242,050 Mtg. pay. by subs. 8,334,000 8,567,000 

Sundry notes & ac- Fund. debt, parent 
counts rec., &c. 138,104 69,147 10-yr. 6% Lit 

Claims agst. closed stk. coll. conv. 

Dis wstneee 47,101 47,101, notes, 1944 ___. 3,116,000 3,167,000 
Stk. of City Stores 10-yr. 6% gen. 

Co. owned by coll. conv. notes 2,586,900 2,629,700 

subsidiary - - . - - 1,525 1,738 | Reserves _..-.... 613,213 663,112 
y Permanent assets Deferred income... 138,004 132,907 

(book values) ..20,875,092 19,705,656 | Minority interests: 

"=e l 1 Pf. stk. of subs. 3,953,600 3,953,600 

Deferred charges.. 314,300 347,898 Accr. undeclared 

divs.to Jan.31 1,265,370 1,236,140 
Com. stk., subs. 318,062 319,562 
Surplus applic. 
thereto...... 309,023 237,938 
x Common stock... 6,047,707 6,047,707 
Earned surplus... 3,752,353 2,726,020 
Capital surplus... 1,227,752 1,202,257 
TE cotta cus 38,539,748 37,329,138 Total.........38,539,748 37,329,138 





x Par $5 pershare. y After deducting depreciation.—V. 151, p. 3390. 


Cleveland & Pittsburgh RR.—Purchase— 

The Interstate Commerce Commission on May 26 authorized the pur- 
chase of the | xy of the Beaver Valley RR. by the Cleveland & 
Pittsburgh RR., the Pennsylvania RR., lessee, and the Pittsburgh & Lake 
Erie RR.—V. 139, p. 594. 


Collins & Aikman Corp. (& Subs.)—Annual Repori— 
Consolidated Income Account for Years Ended 
3 ; Mar.1,'41 Mar.2,'40 Feb. 25,’°39 Feb. 26, '38 
Net profit from operat'na$5,499,067 a$3,725,122 d$2,074,353 $3,612,269 
Addit. comp. for officials 











& employees ~.......- Dn (=. eeceue ' -peente® . — Aamtblee 
Prov. for pensions. - - - - - 73,886 ac iaiieibiaeete Sh) ql cael 
Depreciation - - - ..-.-.-- 510,770 516,226 579,328 551,367 
Federal tax reserve _ _ _ _- 1,159,147 558 ,000 300 ,000 528,132 
ee ee 0 6—l Ce | 8 | mae 16,000 
Prov. for Fed. excess 

_ "= easeeer i ens ee 
M il. deductions -- .-- b128.085 a 111,308 

Net profit..........-. $3,105,170 $2,556,895 $1,195,025 $2,405,462 
Bal. at begin. of period-- 6,333.300 5,548,759 5,162,264 5,259,055 
Excess of par over cost of 

pref. stock purchase_. Dri19,942 Drt1,146 Dr14,054 Dr1i2,883 

eee $9,418,528 $8,094,508 $6,343,234 $7,651,634 
Divs. on pref. stock _ _ __ 203 ,972 213,50: 231,076 38,17 
Divs. oncom. stock.._. 1,688,400 1,547,700 562,800 2,251,200 

Bal. at end of period.- $7,526,155 $6,333,300 $5,548,759 $5,162,264 
Earns. per share on com- 

mon stock. -...-...-.- $5.15 $4.16 $1.71 $3.85 


a Includes other income of $75,052 in 1941 and $54,624 in 1940. b Pro- 
vision for State taxes based on income. 

¢ Includes other income of $56,308 but is after deducting write-down of 
inventories of $932,519. 

d Includes other income of $29,767 and excess reserve for unadjusted 
Federal and State income taxes of prior years of $53,572 but is after deduct- 
ing loss due to storm and flood of $151,721. 
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Consolidated Balance Sheet 








Mar.1°41 Mar.2'40 Mar.1'41 Mar.2°40 
Assets— $ $ | Liabilities — $ 
a Property & plant 7,045,014 6,765,411'Cumul. 5% pref. 
 ncnannawen 2,325,505 3,562,376| stock....--..-- 4,020,000 4,245,900 
U. 8. Savings bds. 30,000 30,600 c Common stock.- 5,650,000 5,650,000 
Accounts and notes Accts. payable and 
receivable ------ 3,110,279 2,088,252 Si cdimnacus 1,343,153 966,717 
Due from empl'ees 4,980 8,297 | Federal tax reserve 1,708,489 705,447 
Inventories - - - - - - 7,706,525 5,743,742| Adv. pay. rec. on 
Adv. pay.repurch. 472,161 191,254 sales contracts _ - 32,581 56,413 
Invests. in real Res. for pensions _ - Nice 
oO eae cS aaa Capital surplus... 1,902,287 1,897,763 
Inv. in & adv. to Earned surplus... 7,526,155 6,333,300 
Cndn. sub----- 622,814 627,255 
Cash surr. value of 
lifeinsurance... 494,315 463,056 
b Invest. in com. 
stock of corp--- 6,765 6,765 
Deferred charges... 401,572 369,131 
in: c:otse acne 22,252,673 19,855,540 ee 22,252,673 19,855,540 


a After depreciation. b 2,200 common shares at cost. c Represented 
by sapooe no par shares, including 2,200 shares in treasury.—V. 152, 
p. 1909. 


Coca Cola Co.—Annual Report— 
Consolidated Income Account for Calendar Years 

















/ 1940 1939 1938 1937 
Gross operating profit. _ $64,871,775 $58,129,263 $50,694,759 $47,141,414 
Sell., branch, admin. and 
general expenses - - - _ _ 21,645,920 19,880,083 17,651,646 15,814,200 
Net oper. profit. ---.-- $43,225,854 $38,249,180 $33,043,113 $31,327,214 
Other deductions (net)... 1,821,102 1,875,805 1,357,236 .235,598 
Federal taxes. -...-.---- 12,520,000 7.343 ,000 6,115,000 «5,410,000 
Net income_-.-....-... $28,884,752 $29,030,375 $25,570,877 $24,681,616 
Class A dividends -_ - _--- 1,800,000 1,800,000 1,800,000 1,800,000 
Common dividends -- - -- 19,959,500 19,959,500 17,963,550 17,963,550 
I So i doce eee x $7,125,252 $7,270,874 $5,807,327 $4,918,066 
Earned surplus, Dec. 31_ 48,131,099 41,005,847 33,734,972 27,927,645 
y Shs. com. outstanding 
oN ee eee 4,000,000 4,009,000 4,000,000 4,000,000 
Earns. per share on com. $6.77 $6.80 $5.94 $5.72 
x Including $270,00u in 1937 surtax on undistributed profits. y Includes 
stocks held in company's treasury. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
0 ee 9,483,097 14,704,537 |c Class A stock__. 3,000,000 3,000,000 
Govt. securities... 5,095,77 4,180,772|b Common stock_25,.000,000 25,000,000 
Accts. receivable... 4,936,933 3,950,109] Accounts payable. 3,731,635 3,225,850 
Inventory ------- 27,995,179 19,361,964] Accrued accounts_13.496 790 8,360,112 
Sec. of affil. cos. Res. for conting. & 
not consolidated 74,500 96,083 miscell. opers___ 14,404,318 13,011,480 
Accts. due from af- Profit and loss sur- 
filiated vos. not Ss 48,131,099 41,005,847 
consolidated _._. 434,530 177,274} d Com. treas. stk. ---.--- Dr189 ,533 
Invest. in & advs. 
to foreign subs. 2,199,293 a 
Other investm’'ts _ 570,273 585,712 
Miscell. notes and 
accts. receivable 1,026,876 1,445,767 
a Land, bidg., ma- 
chinery, &c_.- 20,108,532 17,309,071 
Formulae, tradem’k 
and goodwill_ _.34,917,302 30,560,250 
Deferred charges... 921,553 1,042,216 
- Ol 107 ,763,843 93,413,756 aig Si ee 107 763,843 93,413,756 





a After reserve for depreciation of $5,865,679 in 1939 and $6,147,083 in 
1940. b Represented by 4,000,000 no par shares. c Represented by 
600,000 shares (no par). d 8,100 shares at cost.—V. 152, p. 3019. 


Colonial Stores, Inc.— Farnings— 
4 Months Ended— April 26,1941 April 27, 1940 
| Ot ae ey see $320,197 $249,129 


. After State and Federal income taxes, but before excess profits taxes. 
—V. 152, p. 3018. 


Columbia Pictures Corp. (& Subs.)—Farnings— 























39 Weeks 39 Weeks 40 Weeks 9 Months 
Ended Ended Ended Ended 

Period Mar. 29 '41 Mar. 30 '40 April 1 '39 Mar. 26 ’38 
Gross income. .-......-- $15,560,420 216,895,531 $14,654,703 $15,356,845 
Amortiz. of production 

“eee 10,576,738 11,303,157 9,712,833 9 936,267 
Expenses, deprec., &c_. 4,669,585 4,930,024 5,003,466 4,994,569 

Operating profit ———-—_ $314,097 $662,351 x$6 1,596 $426,009 
Other income (net) -- ~~ -_ 113,328 93,015 53,281 50,509 

Total income--._.-..-- $427,425 $755,366 x$8 315 $476,518 
EEE IS ES a a 31,875 39,844 es  eukeed 
Federal income taxes, &c 120,785 52,675 24,031 38,250 
Special provisions...... | -..... Se” eee fe 

(0 EEE $274,765 $341,349 x280,159 $438,268 
Div. on $2.75 pref. stock 154,696 206,259 154,696 154,696 
Common dividends,cash -...-. -..... 120,149 262,101 

RES eae $120,069 $135,090 def$355,004 $21,471 
Shares com. stk. (no par) 366,268 366 268 366,268 349 468 
Earnings per share - - - - - $0.33 $0.51 Nil $0.81 


a Includes $300,000 provision for amortization of inventory and $21,499 
provision for foreign investments. x Loss.—V. 152, p. 2546. 


Commercial Solvents Corp.—Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 30 to holders of record June §. Like amount paid on 
Dec. 23, last; this latter being the first dividend paid on the common shares 
since Dec. 22, 1937, when 30 cents per share was disbursed .—V. 152, p. 2849, 


Commonwealth Edison Co.— Weekly Out put— 

Company has furnished us with the following summary of weekly kilo- 
watthour output of electrical enr adjusted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies: 


Week Ended— 1941 1940 Increase 
DE. OE ee eewatanoeee 132,431 ,000 117,281 ,000 12.9% 
I eR oo ea ca 139,977 ,000 124,743,000 12.2% 
RS AIR ree 140,082,000 125,870,000 11.3% 
on | areas 123,124,000 14.6% 
—V. 152, p. 3494. 


Commonwealth & Southern Corp.—Accumulated Dive 


The directors on May 27 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, Payable July 1 to holders of record June 13. 
A payment of like amount (which is one-half of the regular rate) was made in 
each of the preceding 24 quarters. 


Weekly Out put— 
The weekly kilowatthour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general business con- 
ditions of territory served for the week ended May 29, 1941 amounted to 
190,343 ,722 as compared with 147,290,680 for the corresponding week in 
1940, an increase of 43 ,053 ,042 or 29.23% .—V. 152, p. 3494. 
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Conde Nast Publications, Inc. (& Subs.)—Annual 
Report— 




















Calendar Years— 1940 b1939 
a Gross revenues from sale of publications, ad- 

vertising, patterns, printing, &c______________ 7,953,866 $7,660,659 
Production, selling, general & adminis. expenses___ 7,362,163 7,097 499 

ee $591,703 $563,160 
Ds Cn... . doce eeneuwenes a 15,350 15,273 
Profit on disposal of capital assets______________- 31,914 3,829 

I ee ces $638 ,967 $582,263 
Interest paid—On notes payable____________-_-- 22,512 34,108 

a Sea es ial ge I A OCT eS a 2,644 64 
Amortization of debt expense_______________--- 14.552 12,613 
Loss on foreign exchange. -.________.-.......-- 13,264 14,568 
Provision for deprec. & amort. of buildings, mach. 

I. <2. «coh ots cos hatin ane ehew 220,535 236 545 
Fed. inc. taxes (no excess profs. tax indicated) -___ 35,797 37,458 
NE ES DEOL ET 66,! 6,000 

Oe PONE nn 3 6 nn nse este busebediunes $263,162 $240,327 
Consol. earned surplus at beginning of year (excl. 

of undistributed profits of foreign sub. cos. 

heretofore included in the consol. accounts) - - - - - 1,864,092 1,786,093 
Reversal of provision for exchange loss on con- 

version of net assets of foreign sub. cos. as at 

ih: PEE ak: Ws 3's0uBcls <> oe 6b semeceeeh whee 2. - - menses 

CO EE ae ee ae ee $2,131,473 $2,026,419 
Dividend on com. stock payable Jan. 31, 1941 (25 

US UO eee eee eee ok, irs 
Reserve provided in respect of investments in for’n 

ER EEE IE SES 147,454 144,350 
Settlement of litigation arising in prior years_..... = = —-__--- 10,000 
Exchange loss on loan made to foreignsub.co..... -— ~~ 7,977 

I a $1,902,233 $1,864,092 

Capital Surplus— 

Balance at beginning of year (after deducting cost 

of treasury common stock—1940, 12,856 shares; 

SE, DOE MNO in ks, cduiaicelen hemaee anes $639,687 $639 862 
Cost of company’s common stock acquired under 

employees’ repurchase agreement—1940, one 

es Ps GEO an 6 oe Bee eeeeewckaee 35 175 

ens O46 C66 CONES... cincn canesnennseeecnee $639,652 $639 ,687 


a Including sales to foreign subsidiary companies—1940, $100,622: 
1939, $128,968. b For purposes of comparison the figures in the financia 
statements for the year 1939 has been restated so as to exclude foreign 
subsidiary companies from the consolidation. 


Consolidated Balance Sheet Dec. 31, 1940 


Assels— 1940 a1l939 Liabtlittes— 1940 al939 
| ee $850,369 £699,719] Notes payable_._.. $50,000 $50,000 
Accts. & notes re- Accts. pay. & ac- 

ceivablelessres. 604,433 488,574 crued liabilities. 416,652 306,915 
Officers’ and em- Div. pay. Jan. 31, 

ployees’ accts_- 7.705 6,416 _ ee eee *., f= 
Inventories - - - - 525,584 439,641] Due to for. sub. co. 10,782 101,693 
Invs. in & adv. to b Accrued taxes - _ - 103 072 119,681 

for. sub. cos _ -__ 13,403 154,338 ' Notes payable. -_- 568,000 618,000 
e Real est., mach. Prov. for possible 

& equipment... 2,438,359 2,470,423 refunds on re- 

Deferred charges _ - 151,243 167,199 turnable unsold 
f Magazine titles, pat’ns in dealers’ 

subscr. lists, tr.- possession ___-- 230,496 199,784 

mks., copyr’ts & Miscell. & conting. 

goodwill. - --- .. 1,829,352 1,829,352 reserves . - - 106,412 63,797 

Unearned.subec.rev. 611 364 592,014 
c Common stock. 1,700,000 1,700,000 
Capital surplus... 639,652 639 687 
d Earned surplus. 1,902,233 1,864,092 
Ra ni ewe $6,420,449 $6,255,664 , $6,420,449 $6,255,664 





a For purposes of comparison the figures in the financial statements for 
the year 1939 and at Dec. 31, 1939 have been restated so as to exclude foreign 
subsidiary companies from the consolidation. b No provision has been made 
for Federal surtax on undistributed profits for the year 1936 since, in the 
opinion of counsel, certain restrictions in a bond indenture provided exemp- 
tion from this tax. A provisional income tax settlement has been made on a 
basis which excluded surtax on undistributed profits. 

c Represented by 340,000 no par shares, under contracts of employment, 
certain officials of the parent company have an option expiring Dec. 31, 
1943 to buy 8.000 shares, and an option expiring Dec. 31, 1941 to buy 
2,000 shares, of authorized unissued common stock at $5 per share; also an 
option expiring Dec. 31, 1944 to buy 1,000 shares of the treasury common 
stock at $14 per share, and a further option expiring Dec. 31, 1943 to buy 
2,000 shares of the treasury common stock at $5 per share. 

d Agreements with holders of the company’s notes payable provide that 
dividends (other than stock dividends) may be paid only out of consolidated 
surplus of the domestic companies earned since Jan. 1, 1939, and that such 
dividends shall not (1) reduce consolidated net current assets of such com- 
panies below $950,000, (2) reduce the ratio of consolidated current assets of 
such companies to their consolidated current liabilities to less than 24% to 
1, and (3) exceed two-thirds of any funds available within these :imitations. 
OT eal reserve for depreciation of $3,084,280 in 1940 and $3,514,918 in 

39. 

f Consisting of the valuation of »1,800,000 placed thereon at organization 
by the board of directors and $29,352 representing excess of cost of capital 
stock of subsidiary com od over its net tangible assets at date of ac- 


y ‘ 


quisition.—V. 152, p. 


Congoleum-Nairn, Inc. (& Subs.)—Annual Report— 
Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Operating profits _--_---- $2,504,225 $2,982,315 $1,880,104 $3,208,205 
Add—tInterest , royalties, 5 

dividends, &c..-.-..- 193,141 171,828 173 623 292,760 

Total income..-.-.-..- $2,697,367 $3,154,143 $2,053,727 $3,500,965 
Depreciation -_-------- 555,161 534 ,025 521,288 487,149 
Federal taxes, &c. (est.) - 525,000 508,500 267 ,000 488 ,886 

Net income.......-. $1,617,205 $2,111,618 $1,265,439 $2,524,930 
Common dividends - - - -- 1,553,750 1,864,500 32,250 2,486,000 

Balance, surplus -- --- $63 455 $247,118 $333 .189 $38,930 
x Shares com. stock out- 

standing (no par)_.-. 1,390,000 1,243,000 1,243,000 1,243 ,000 
Earns. per sh. on com--- $1.30 $1.70 $1.02 $2.03 


x Exclusive of shares held in treasury. 
Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilities— $ ¢ 
a Fixed assets. _..11,062,399 11,159,749] b Common stock __ 11,650,620 11,650,620 
CRS inbanan eee 2,889,994 3,632,263] Accts. payable and 
c Treasury stock_. 1,368,486 1,368,486 accrued charges. 525,036 497,659 
U. 8. Govt. & mu- Taxes accrued.... 870,209 789,742 
nicipal securities 2,440,608 2,800,426) Reserves------.-- 1,383,982 1,335,940 
Notes & accts. rec. 1,876,629 1,883,004] Earned surplus.._14,411,050 14,347,594 
Inventories ------ 8,331,287 6,834,034 
Other curr. assets 51,172 77,161 
Other sec’d invest. 733,589 799,498 
G'dwill & tr. mks. 1 1 
Deferred debits - -- 86,731 66,933 
TEE cvivcssoen 28,840,896 28,621,555! Total --..-.-.-- 28,840,896 28,621,555 





a Less reserve for depreciation of $12,633 ,923 in 1939 and $12,920,604 in 
1940. b 1,390,000 shares of no par value, which includes 147,000 shares 
acquired and held in treasury. c See b above.—V. 152, p. 1911. 
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Consolidated Coppermines Corp.—Annual Report— 

















Calendar Years— 1940 1939 1938 
P from copper sold and de- 
a. ,, Oona onan er reriay ar $6.040.207 $4,299,143 $3,938,293 
Cost of prodnction........_______- 3,940,556 2,324,696 2,808,078 
Operating income______________- $2.099.651 $1,974,447 $1,130,215 
Miscellaneous income____________-- 22,747 19,951 22,762 
I $2,122,398 $1.994,399 $1,152,978 
| ft eae 73,384 182,987 169,009 
Amortization of mine development -- 741.658 667 ,673 501,759 
Deprec. of buildings & equipment -_-- 145,162 140,713 137,170 
Provision for Federal income taxes _ __ 150,000 100,000 20,000 
Net income (before Gepietion) ...... $812,194 $903 026 $325,038 
Distributions to stockholders____- ~~~ 794.088 476,413 396,751 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Cash in banks and $ $s Liabdilittes— $ $ 
a 1,868,576 1,240,017] Acccounts pay’ le— 
Accts. receivable. 612,732 439,735 iiikpcaséeseae 54,065 68,421 
Invent'ry of copper 1,877,712 2,118,503/ Freight and treat- 
Materiais & sup- ment costs - . . .. 362,065 374,790 
plies at mine_.. 237,630 153,863 | Accrued payrolls_-. 55,240 38,764 
Investm'ts (at cost) 33,664 33,665 | Accrued taxes(oth, 
Property & equip- than inc. taxes) . 76,626 72,851 
ment (net) -.... 6,948,253 6,953,875] Provision for Fed. 
Deferred charges.. 1,066,076 1,619,503] income taxes... 196,895 100,000 
Capital stock - -.-- 7,972,980 7,972,980 
Initial surplus at 
organiz. of co.. 1,688,238 1,688,283 
Premiums rec. on 
saleofstock.... 497,102 497,102 
x Earned surplus... 1,741,433 1,745,968 
Biiiee+atnecn 12,644,645 12,559,159 Telicsnseeehu 12,644,645 12,559,159 





x No provision has been made by the company for depletion of mining 
properties since their acquisition which is in accordance with the commonly 
acce eS $0 Peay eaowes by many of the larger companies in the industry. 
—vV. : De ° 


Consolidated Edison Co. of N. Y., Inc.—Suit Dismissed 


Supreme Court Justic Shientag has dismissed a minority stockholders’ 
derivative suit brought on behalf of the company for an accounting against 
Floyd L. Carlisle and 14 other officers and directors. The suit alleged the 
defendants paid excessive commissions for underwriting from 1935 to 1937 
on securities issued of $260,000,000. Mr. Shientag dismissed the action 
for insufficient grounds. 


Out put— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 1, 1941, amounting to 
133,000,000 kwh., compared with 130,000,000 kwh. for the corresponding 
week of 1940, an increase of 2.3% .—V. 152, p. 3494. 


Consolidated Film Industries, Inc. (& Subs.)—Report— 


Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Sales (net)_._._.__...__.. $7,235,337 $7,409,452 $8,799,876 39,635,961 
Cost of sales and exps.___ y6,555,864 6,477,875 7,993,100 8,723,117 

Net oper. income_ -.- $679,473 $931,577 $806,776 $912,844 
Other income.___.....- 173,291 191,797 300,954 322,761 

er or ae $852.765 $1,123,374 $1,107,730 $1,235,605 
Depreciation. __-______ See y 269 286 273,201 290,560 
Prov. for doubtful accts. 30.875 62,122 29 337 160,420 
Federal taxes.__......- 185 ,000 130,000 115,000 x113,000 
EE Ee Re eee 14,401 6,558 39,545 28,820 
Other deductions-_----_- 32,457 27,111 33 ,949 37,050 

Balance for stock._.. $590,031 $628 ,297 $616,697 $605,756 
Divs. on cum. participat- 

ing preferred stock. _- 400 ,000 400,000 400 ,000 200,000 

x Includes surtaxes. y Includes depreciation of $269,416. 

Comparative Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ TAabdilities— $ $ 
es _. 601,335 461,898 Notes rec. disc., 
Interest receivable 7,380 28,841 iiicnteencehme ( ¢ fiero 
a Notes and accts. Notes payable_... 306,756 1,092,649 

receiv. and trade Accts. & vouchers 

accept's receiv_. 5,521,345 5,168,609 payable__...-- 321,923 362,297 
Inventories - - - - - 244,227 313,878 | Accruals--...-.---. 101,216 117,563 
Note rec. sec’d by Deferred income. 22,965 35,046 

real est. mtge_. 305,000 1,000,000} Taxes -----_- ---- 203,256 217,724 
Cash value of life c Preferred stock. 6,000,000 6,000,000 

insurance - - .-.. 151,894 139,.855'd Common stock. 524,973 524,973 
Miscell. securities 902,100 902,100} Capital surplus... 101,781 101,781 
b Property & plant 3,719,298 3,892,578| Earned surplus... 4,002,528 3,812,496 
Prints & negatives 233,556 233,347 
Deferred charges... 116,760 123,423 
Goodwill, &e..-.-- 1 1 

, 0 ae 11,802,899 12,264,529 Tiiiisscsceraes 11,802,899 12,264,529 





a After deducting reserves of $134,815 in 1939 and $157,322 in 1940. 
b After deducting reserve for depreciation of $1,595,206 in 1939 and 
$1.805.683 in 1940. ec Represented by 400,000 no par shares. d Repre- 
sented by shares of $1 par value.—V. 152, p. 3340. 


Consolidated Oil Corp.—New President— 

At the organization meeting of the new board of directors held May 28, 
H. F. Sinclair, formerly Chairman of the executive committee, was elected 
President of the corporation. He succeeds Herbert R. Gallagher, who 
resigned on Sept. 1 last. A> 

E. W. Sinclair, formerly Chairman of the finance committee, was made 
Chairman of the executive committee. Sheldon Clark was made head of 
the finance committee. P. W. Thirtle was appointed Controller; M. L. 
Gosney, Vice-&resident and Treasurer; O. M. Gerstung, Secretary, and 
G. T. Stanford, General Counsel.—V. 152, p. 3494. 


Consolidation Coal Co., Inc. (& Subs.)—Annual Report 
Consolidated Statement of Income for Years Ended Dec. 31 
1940 1939 1938 1937 
a Sales of coal to public_$28,835,049 $25,117,323 $25,726,517 $32,142,091 
Coal royalties........- 107 ,700 103 ,489 123,11 99 














Other sources._...----- 3,431,456 3,121,454 3,035:648  3,395/136 
| a $32,374,205 $28,342,266 $28,885,278 $35,694,226 
Oper. exps., taxes, insur- 
ance and royalties._... 30,253,236 27,595,521 28,112,228 33,712,093 
Earns. from operations $2,120,969 $746,745 $773,050 $1,982,134 
Divs. and sundry net inc. 112,749 76,507 45,552 55,274 
Total income..-.....- $2,233,718 $823 ,252 $818,602 $2,037,408 
Int. on 5% ee alkene 332,696 356,059 364,315 390,113 
‘ 5% secu notes 
me aoe paeesee 176,125 182,073 195,231 189,651 
Deprecia.ion -..----.-- 984 ,035 967.772 1,027,738 1,041,763 
Depletion gy ‘. 189,428 164,964 145,935 194,685 
i. a . income 
aie cane pealie taxes __- 149,143 16,298 12,530 131 ,673 
Net income -.------- $402,290 def$863 ,915 def$927,147 $89,524 


a Including coal produced and purchased, transportation to distribution 
points, &c. (less allowances, &c.). 
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Consolidated Balance Sheet Dec. 31 
1940 1939 | 
Assels— $ $ 
Cash on hand and Accounts payable 
in banks 1,554,525 & accr. payrolls. 1,488,484 
b Notes & accts.rec 5.074.547 5.501.689 Notes pay. to bks. 1,050,000 
5 


1940 1939 
$ $ 


Liabiltttes— 


1,574,013 
1,250,000 
82,875 
172,538 


481,003 
244,304 


3,315,000 
7,359 097 
365,938 
25,000 


160 ,000 
5,822,900 
8,450,850 
5,865,247 
1,796,950 


Inventories _..... 5,342,264 .859,019 Acer. int. on notes 77,600 

Investments and ‘Acer. int.on bonds 156,272 
special funds... 2,157,768 1,432,657! Accr’d prop., &c., 

a Prop. and equip. 18,735,473 18,663,771 tames.......... 443,660 
Deferred charges _ - 118,459 293,192 Res. for Federal in- 

Other assets 57 ,962 come taxes._.... 299,143 
Menominee Dock 

pur. mon. oblig 305,000 

5% sec. notes, 1950 3,104,000 

25-yr. 5% bonds... 6,657,209 

Deferred credits.. 354,781 

Res. for insurance 25,000 
Res. for contings., 

| Fed. income tax 160,000 

5% pref. stock__.. 5,812,900 

Com. stk .(£25 par) 8,460,850 

| Capital surplus... 6,378,009 

Deficlg.......--. 1,886.431 








Tete .ccvccces 33,414,516 33,362,815' Total -..---.--33,414,516 33,362,815 


a After depreciation of $20,547,541 in 1939 and $20,113,495 in 1940. 
b After reserve for doubtful notes and accounts of $195,875 in 1939 and 
$217,717 in 1940.—V. 152, p. 3178. 


Copper Range Co. (& Subs.)—Annual Report— 


1940 "1939 1938 
Sales of copper & copper 
$7,042,145 $6,194,869 $3,874,464 


1937 
$5,623 ,966 


oper. exp., smelting 
taxes, freight, fabri- 
cating costs & deprec.) 
. & admin. expenses 


4,948,026 
632,396 


$614,447 


5,462,244 
682,556 


$897 ,346 


3,199,970 4,789,011 
520,736 587,755 


$153,758 $247,200 





Prof. fr. copper opers 
Sales from co. stores, and 
sundry inc. less costs 
& expenses 
Net profit from bus co. 
eperation...-.....- 
Excess of income over ex- 
penses from sales of 
timber, rentals, &c__ 
Excess of expenses over 
income of Douglass 
Copper Co 


4,209 
3,412 


4,717 
4,517 


1,524 
639 


1,705 
2,187 


Dr5,351 747 16,141 12,240 


Dr691 


$177,521 $267 ,984 
24,789 Cr18,803 





$619,086 
Non-oper. exps. less inc 18,797 
Net inc., before inc, 
taxes 
Loss on sale of Copper 
Range RR. pf. stock__ 
Prov.for Pa.& Fed.taxes 84,000 17.500 
Net inc. for year---.-. $833 873 $492,660 $152,731 x$286 787 
x There is no Federal income tax payable on the income of Copper Range 
Co. for the reason that in filing its 1937 tax return the company is allowed 
a deduction for depletion of mines amounting to $505,617 in 1938 and $447,- 
498 in 1937 (of which $31,764 is the amount claimed by company for Globe 
Mine in 1938), based upon the March 1, 1913, value as determined by the 
Treasury Department, which depletion charge is not included in expenses. 
Note—No depletion has been provided on mines and lands, timber tracts 
and mineral rights and development, except for sales of timber in 1937, 
1938, 1939 and 1940, as the book value of the properties is believed by the 
officers of the company to be less than the fair value of ore content and 
standing timber. ‘hile, theoretically, the discovery, acquisition, explor- 
ation and development costs of assets subject to depletion should be reduced 
by charges against income so that the costs would be amortized over the 
production that might reasonably be expected from the properties, the 
available data do not permit a calculation of depletion ba on cost which 
would be other than arbitrary. 
Consolidated Balance Sheet Dec. 31 
1940 1939 





$600,289 $286,787 


90,129 


$152,731 





1940 1939 
$ $ 
860,000 
20,950 
105,806 


254,285 
37,040 
8,586,506 
1,587 ,074 
890,018 


$ | Liabilities— 
Cash 64°72 Bank loans 
Marketable bonds 4,238 4,780 Notes & contracts 
Accts. & notes rec., 
1,065,484 
Copper sold & not 


14,283 
1,004,439 | Accounts payable. 126,445 
Accrd. wages,taxes 
117,510 & other exps... 322,360 
1,217,789} Adv. pay. on contr 77,078 
387,870) y Capital stock... 8,586,506 
2,429,132) Capital surplus... 1,587,074 
Earned surplus... 1,558,649 


108,804 
1,506,841 
420.469 
2,414,074 


Inventories 
SE 
Investments 
Mines & I'ds, tim- 
ber tracts, min'l 
rights & devel'’s. 4,514,567 
x Bidgs. & mach'y 
at smelter and 


4,506,726 


900 428 977,469 
x Plant & equip. of 
C. G. Hussey & 
Co. division. ... 912,168 


42,266 


930,243 
80,749 








12,772,395 12,341,679 12,772,395 12,341,679 

x After reserves for depreciation. y Represented by 565,000 shares. 

lone OO shares in treasury. z Includes $160,000 due in 1941.—V. 151, 
D. ° 


Crown Cork & Seal Co., Inc.—New President for Sub.— 

Charles E. McManus, President of company, and Chairman of the 
Board of Crown Can Co., announced that L. Frederick Gieg had tendered 
his resignation as President and director of Crown Can Co. 

Mr. McManus further stated: ‘‘I have been elected President of Crown 
Can Co. and will assume active management of the company. 

“As Chairman of the Board of Crown Can Co. since its formation, I 
have been in close touch with its affairs and have had the satisfaction of 
seeing it grow to a very important place in the industry. Crown Can Co. is 
a wholly-owned subsidiary of Crown Cork & Seal Co., Inc., of which I am 
also Chairman of the Board, and the can business is now and will continue 
to be a most important part of the parent company's activities. These 
results have been obtained by my advocacy of the best possible service 
to packers and users of cans gPaerolty at the lowest prices compatibie with 
sound business methods.’’—V. 152, p. 3178. 


Cuba Northern Rys.—!/ nteresi— 

Payments were made June 2, 1941, in accordance with a Transitory Pro- 
vision of the Constitution of Cuba, effective June 4, 1940, and the procedure 
for deposit, of $5 per $1,000 bond on surrender of the June 1, 1941, coupon 
from Cuba Northern Railways first mortgage gold bonds, 544% series of 
1942, due 1942; and $19.33 per $1,000 deposit receipt for said bonds ($493 
interest payment, $14.40 principal payment) to holders of record at the 
ag A Sustaaee =! May =. 1941. 

nterest is payable on the bonds at office of National City Bank, New 
York.—V. 152, p. 3179. ‘ on 


Cuba RR.—/ nterest— 

Payments are being made, in accordance with a transitory provision of 
the Constitution of Cuba, effective June 4, 1940, and the procedure for 
deposit, of $5 per $1,000 bond on surrender of the June 1, 1941 coupon 
from the Cuba RR. first lien and refunding mortgage gold bonds, series A, 
£586 extended to 1946, and series B6, extended to 1946 and $19.33 per 
$1, deposit receipt for said bonds ($4.98 interest payment, $14.40 


— payment) to holders of record at the close of business on May 31, 


Interest is payable on the bonds at office of National City Bank, New 
York.—V. 152, p. 3494. 


The Commercial & Financial Chronicle 


June 7, 1941 


Cuneo Press Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 


Bs vidio sites o03i%ie 
; fit on sales... $4,395,454 $4,278, 831.2 645. 
Gee Pipe & dell “a é 571.087 593.549 


Selling, ship’g & delivery 624.290 565.440 5 
Gener! & administrative- 654,810 741,181 651,089 
Special provision for bad 


cc : . 150,000 


debts, ” — -- 
s (othe tnan in- 

—_— 443,506 438,545 

966.404 889/011 


come taxes) --- » 


Deprec'n, repairs, &e__- 
$1,583,696 $1,041,559 
178,549 248,965 


$1,762,245 $1,290,523 
80,619 52,33 
1,991 


©4662 
94 00K a211,000 


375,536 
870,203 


$1,154,731 
169,247 





Net profit from oper_. $1,61 
Other income 11 





$1,323,978 
Interest " 32,223 
Bond amort. & mov.exp. << 
Loss on affiliated cos _-- 100,000 
Prov. for Federal taxes - - a182,200 
Prov. for Fed ral surtax 32,700 
Res. for extraerd. losses 

and prior year’s taxes . 70,146 
Other charges... --..- J '; ‘ aaa 


$1,330,470 $1,025,201 
113,014 123 ,238 
535,859 491,131 


$681,597 $410,832 $224 ,693 
Shs. com. stk. outstand. 4357,246 357 ,246 €178.623 €178,623 
Earnings per share $3.10 $3.41 $5.05 $4.36 

a Includes State income taxes, also Federal excess profits tax in 1940 
($21,700). b Including extra di,idend paid :ither in cash or stock amount- 
ing to $213,375. of which $15,300 was paid in cash and $198,075 in com- 
mon stock (7,923 shares at $25 per share). Cc Amortization of debt expense. 
d Par. $5. e No par shares. 

Consolidated Balance Sheet Dec. 31 


1940 1939 

s $s Liabilities— 
1,115,761 | Accounts payable_ 
2.873.777 | Accr. exps., local 
956,969 & Federal taxes. 
Premium on called 
1,149,882 debentures ----__ 
431,139; Curr. sink. fd. re- 
quirements, &c- 
191,349| Divs. payable- --_- 
Long-term debt_ -_c1,650,000 
346,160 |6%% cum.pf. stk. d -._.-- 
101,384|4%% cum.pf. stk. 2,100,000 
Common stock._- 1,786,230 
41,117} Paid-in surplus... 366,649 

4,556! b Treas. stock _-_-_- 





Net profits 
Preferred dividends - 
Common dividends _ - 


$906,709 
127,241 
b554,775 





Balance, surplus - -_ - - 


1939 

$ 
476,281 
663,919 


1940 

$s 
745,236 
838,476 


Assets— s 
oe 775,574 
Notes & accts. rec. 3,338.460 
Inventories.._..-- 1,108,975 
Inv. in & adv. to 

associated cos_- 1,140,156 
Def'd rec. & misc- 447,873 
Cash sur. value of 

life insurance... 205,450 
Rec. from parent & 

affiliated cos... 430,013 
Stks. of oth. corps. 101,384 
Workmen's comp. 

deposits - - - 
Rec. from officers 

and employees_ - 
a Bidgs., mach’y, 

&ec., equipment. 5,905,049 

Deferred charges - - 167 643 


0 ee 13,666,646 12,654,122 paws ean 13,666,646 12,654,122 

a After reserve for depreciation and amortization of $7,858,055 in 1940 
and $7,309,689 in 1939. b Represented by 12 shares of 644% preferred 
stock. c Called for payment Feb. 1, 1941, and refunded through issuance 
of $1.650,000 serial (44 %-2%%) debentures due 1942-49. d Preferred 
stock called for redemption Feb. 1, 1941, and redemption fund ($658,806) 
deposited in trust therefor.—V. 152, p. 1912. 


Dallas Power & Light Co.—Larnings— 


Period End, April30— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues__.__._ $586,278 $550,207 $7,135,001 $7,037,719 


Oper. exps. excl. direct 
taxes 225,690 218,407 2,720,754 2,594 ,958 
Direct taxes 115,356 94,731 1,396,>.0 1,209,852 
Prop. retire. res. approp. 12,639 9.265 269,564 524,104 
Net oper. revenues... $229,593 $2,747,3€3 $2,708,505 
Other income. --.-....-.- 8 657 341 
Gross income 
Int. on mtge. bonds__ -- 
Other int. & deductions _ 1,>63 
Net income.._.....-- $181,071 
Divs. applic. to pref. stock for the period 507.3 6 507 386 
Balance $1,659,208 $1,110,678 
a Includes amount required to amortize preferred stock commission and 
enpenss over the life of the charter, plus additional amortization of $34,064. 
Includes amount required to amortize preferred stock commission and 
expense over the life of the charter, plus additional amortization of $264,592; 
also includes amount required to amortize debt discount and expense over 
the life of the outstanding long-term debt, plus additional amortization of 
200,417. The balance of unamortized preferred stock commission and 
expense was extinguished April 30, 1940, and unamortized debt discount 
and expense was extinguished Oct. 31, 1939.—V. 152, p. 3021. 


Dallas Ry. & Terminal Co.—Larnings— 


Period End. Apr. 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $289,024 $269,002 $3,245,590 $3,113,152 


Oper. exps., excl. direct 
186,345 2,268,699 2,174,345 
15,720 203,204 208,315 
43,948 261,962 228,379 
$43,011 $42,210 $511,725 $502,113 
15,505 15,505 186,063 186,063 
$316,050 


$26,705 $325,662 
5,04: 14,667 


958 5,04 
$27 663 $330,717 
252,180 


23,515 

1,961 24,801 
Net income $2,051 $2,187 $23,736 
Divs. applicable to pref. stock for the period 103,901 103,901 
Balance def$80,008 def$s0.165 


Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 3021. 


De Beers Consolidated Mines, Ltd.—Larnings— 

Years End. Dec. 31— 1940 1939 1938 
Previous year's balance, 

(diamonds unsold, &c) £732,764 
Diamond acc’t dur. year 656 47% 
Int. & divs. on inv., &c. 

Profits on inv. realized _ - 
Net rev. from farms and 

landed property 

Sundry receipts, &c___- 


41,117 
4,953 


Earned surplus... 6,138,806 5,845,743 





5,257,958 | 
184,069 








$227,504 
320 





$2,709,146 
560,000 
b531,082 


$1,618,064 


$2,748,520 
560,000 
21,926 
$2,166,594 


$228,124 
46 667 
a36 668 
$144,759 


$229,601 
46 667 








Direct tames........... 
Prop. retire. res. approp. 

Net oper. revenues ___ 
Rent for lease of plant _- 








Operating income__-_-_ 
Other income 





$330,704 
282,180 
24,631 


$23,893 


Gross income 
Int. on mortgage bonds_ 
Other deductions 








1937 


£1,329 ,346 
2,536,603 
843 ,923 
84,865 





£2,911,703 £2,599,807 
451,58 755,218 
130,795 96,39 


126,190 
150 


£2,355,671 

Mining expend., &c____ 888,926 
Int. on cap.of leased cos. 96,393 
Expend. of farms, &c_-_- 
General charges 
Prov. for taxation — _ 
Pref. div. account 
Def. div. account 
Res. for authorized exp. 

on mach. plant 





Suspense profit acc 


"t 
(diamonds unsold). £1,253,131 £732,764 


£773 ,597 £762,352 
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Comparative Balance Sheet Dec. 31 











1940 1930 1940 1939 
Assets— £ £ Liabtlities— £ £ 
Claims, other min. Preference shares. 2,000,000 2,000,000 
} interests, estates Deferred shares... 3,181,973 3,181,973 
and farms ----__ 3,374,584 3,376,700)| Reserves, general. 3,019,943 2,999,545 
Mach., permanent Res. for allowances 
» works, bidgs. & to retired empl's 383,988 424,370 
PE. <nteceos 1 1| Res. for authorized 
Invest. in diamond exp. on mach. & 
min. cos., Dia- ae 150,568 167,173 
m'd Corp., Ltd., Prem. on shares__ 1,510,250 1,510,250 
& kindred int... 4,402,114 4,473,631|Diam.salesinadvy. ------ 4,364 
Debtor for Diam’d Current liabilities. 1,246,043 741,779 
® Corp. shs. sold- -.-...- 687,500| Vendors of The 
Livestock ........ 35,547 Diamond Corp., 
Investments _-_-_- 2,964,328 2,625,335 EeenEeeas iii concee 1,000,000 
Current assets.... 2,004,867 1,604,336| Bal. transf. from 
Diamonds on hand 1 1 approp. account 1.253,131 773,597 
Ws sis eae 12,745,896 12,803,051 We vstaede. 12,745,896 12,803,051 
Contingent Liabilities—Company has guaranteed repayment of and inter- 


est_on £317,365 1st mtge. debenture stock, being the unredeemed portions 
at Dec. 31, 1940 of an issue of £1,250,000 made by Cape Explosives Works, 
Ltd., Somerset West, Cape Province. Imperial Chemical Industries, Ltd., 
Gove indemnified the company to the extent of one-half of this contingent 
ability. 

There is also a contingent liability in connection with guarantees with 
others to certain diamond mining companies in respect of agreements which 
those companies have with the Diamond Corp., Ltd.—V. 151, p. 1277. 


Delaware Power & Light Co.—Earnings— 














Period End. Apr.30— 1941—3 Mos—1940 1941—12 Mos.—1940 
Total oper. revenues... $1,730,852 $1,609,699 $6,345,636 $5,908,056 
Operating expenses - - - _ - 704,371 664,800 2,603,883 2,460,551 
Maintenance__________ 44,228 39,643 178,611 148,859 

v. for deprec., re- 

newals & replacements 207 ,702 193,163 761,476 708 ,966 
Federal income taxes-__ 152,317 138,269 543 ,767 354,244 
Other Federal taxes-_--__ 32,583 28 532 119,378 102,393 
State and local taxes _-___ 36,219 34,351 138,585 135,286 

Net oper. revenues... $553,429 $510,938 $1,999,932 $1,997,754 
Other income (net) ~~~. .-_ 15,192 12,181 88,809 70,163 

Gross income -____--_- $568 ,622 $523,120 $2,088,742 $2,067,918 
Int. on long-term debt __ 138, 138,500 554 ,000 555,416 
Amort. of debt, disc’t & 

Se 5,559 5,559 22,236 22,240 
Taxes assumed on int___ 4,725 4,493 18,205 19,930 
Other int. charges ______ 1,037 747 10,703 3,071 
Miscel!. deductions__-___ 581 577 1,983 1,862 
Int. chgd. to construct’n —___-_-- Cr56 Cr1,758 Cr56 

Net income________- $418,219 $373,298 $1,483,371 $1,465,452 


Notes—(1) Previous year’s figures restated for comparative purposes. 

(2) No provision has been made in the current year's figures for Federal 
ger profits tax under the *‘Excess Profits Tax Act of 1940.""—V. 151, 
Pp. 2641. 


Derby Oil & Refining Corp. (& Sub.)—Farnings— 


3 Mos. End. March 31— 1941 1940 1939 
Net profit after taxes, depletion, de- 

preciation, minority interest, sur- 

Ses SU OR ewe $11,921 x$15,215 x$41,092 

x Loss.—V. 152, p. 1747. 

Detroit & Mackinac Ry.—/niterest 


1940, on the mortgage 4% bonds, due 1995, 


The interest due Dec. 1, 
nc., New York.— 


is now being paid at office of J. P. Morgan & Co., 
V. 152, p. 3495. 


Dewey & Almy Chemical Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
and common B shares payable June 16 to holders of record May 29. This 
compares with 25 cents paid in each of the three preceding quarters: dividend 
of 50 cents paid on June 15, 1940, and 25 cents on Dec. 23, 1939, and 
Dec. 15, 1939.—V. 151, p. 3087. 


Diamond Match Co. (& Subs.)—Fuarnings— 


Quar. End. Mar. 31— 1941 1940 1939 1938 
Operating income_..-.. $895,139 SSS 833 $852,727 $798,933 
Federal taxes, &c_-___- 336,395 319,503 263,102 235,389 
Depreciation... ....... 53,771 55,510 59,964 61,020 

as ws a $504,973 $513,820 $529,661 $502,523 
Preferred dividends - - 450,000 450,000 450,000 450,000 
Common dividends. - - - - 350,000 350,000 350,000 350,000 

a $295,027 $286,180 $270,339 $297 ,477 
Shs.com .stk.out.(no par) 700,000 700.000 700.000 700,000 
Earnings per share--__- $0.40 $0.41 $0.44 $0.39 


—V. 152, p. 1588. 
Dixie-Vortex Co. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 

1940 1939 : 1938 1937 
Gross profit from oper__ $2,631,458 $2.466,916 $2,173,429 $2,745,547 
Sell.,gen. &adm.exps_. 1,484,723 1 338,333 1,301 405 1,5 : 


3 $872,024 

















a Profit from oper’ns. $1,146,735 $1,128,558 $1,148,809 
Income credits _ - . -- ~~ -- 16,702 2,737 127 ,596 93,129 

Gross income _ - ------ $1,163,437 $1,131,320 $999,619 $1,241,938 
SS SE ae 8,155 2,956 45,388 44,086 
Prov. for Pa. & Canadian 

income taxes ___----- 41,412 26,608 25,895 45,768 
Prov. for Fed. inc. taxes-_ b262 667 182,434 160,978 €157 333 
Other deductions- ----- 30,974 63,121 32,359 44,229 

Net income forthe yr. $820,229 $856,200 734,999 $950,522 
Divs.—Class A stock - - - 446,610 446,610 446,621 334,969 

Common stock - - ---- 101 333 151,999 177 ,489 329,739 
Shares common stock - -- 202 ,666 202 666 202 ,666 202,916 
Earnings per share- - - -- $1.84 $2.02 $1.42 $2.48 


a After provision of $196,604 in 1940, $209,531 in 1939, $178,764 in 1938 
and $165,661 in 1937, for depreciation of plant and equipment, and $26,719 
in 1940, $26,708 in 1939, $27 ,476 in 1938 and $31 ,627 in 1937 for amortiza- 
tion for patents, &c. b Includes $14,000 Federal excess profits taxes. 
c Includes $3,393 for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











Assets— 1940 1939 | TAabilities— 1940 1939 
Ges beeode _._.$1,480,426 $1,597,917} Divs. payable__-. $111,652 $111,652 
a Notes accept. & Accounts payable. 224,925 233,797 

accts.rec.,trade 421,519 301,064 | Accr. wages & exps 82,280 48,350 
Inventories__._.- 1,417,556 1,279,724] Accrued taxes.... 422,902 351,485 
Invest. (at cost) -- 2,556 1,493 | Reserve for experi- 

b Plant & equip’t. 2,489,912 2,275,715 mental develop. 
Apparatus lent to expenses _----_- 65,000 65,000 

customers. - - - - - 1,000 1,000 | c Class A stock.-. 3,572,880 3,572,880 
Pat'ts, trademarks d Common stock- 202,666 202 ,666 

and goodwill_._. 144,996 142,530 | Earned surplus... 1,344,837 1,072,550 
Deferred items --- 69,177 58,936 

WOU. cc ctcess $6,027,142 $5,658,380! Total...---.--.- $6,027,142 $5,658,380 


a After reserves of $74,441 in 1940 and $54,418 in 1939. b At cost less 
reserves for depreciation of $2,644,771 in 1940 and $2,482,183 in 1939. 
c Represented by 178,644 no par shares. d Represented by 202,666 no 
par shares.—V. 152, p. 3495. 
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Dome Mines, Ltd.— Earnings— 




















Calendar Years— 1940 1939 1938 1937 
Bullion production _____ $7 ,.933.786 $7,462,378 .293,288 $7,484,436 
Oper. & maint. expenses 2,614,811 2,613,410 2,561,999 2,825,762 

_ Net oper. profit._.___ $5,318,975 $4,848,968 $4,731,289 $4,658,674 
Non-operating revenue_ 408,761 165,169 297 ,223 377 ,035 

ee 1727 ,736 ,014,137 
Reserve tor depres.” of $5,7 $5,014,137 $5,028,512 $5,035,709 

buildings, plant, &c__ 82,110 167 ,505 171,538 193 ,859 
Province’! & income taxes 1,56” ,663 ,012 712.434 720,751 
Outside explor. writ. off_ 76,225 100,214 49,710 4,296 
Genet Gee lc ce Ol ae” 6 See 

Net profit for year___ $4,006,738 $3,842,406 $4,055,153 $4,116,802 
Divs. declared and paid. 1,946,668 1,946,668 1,946,668 3,406 ,669 
Prov. for divs. declared. 1,946,668 1,946,668 1,946,668 1,946,668 

Balance, surplus ___-_-_ $113,402 x$50 9230 $161,817 x$1,236,535 
Previous surplus _____-_ 1,516,617 1,644,978 1,507,221 2,768 346 

Total surplus _______- $1,630,019 $1,594,048 $1,669,028 $1,531,811 
SE sertarecccene 24,250 24,345 24,060 24,590 
Ontario mining tax ass’ts 

_.. 3... ere. Glee: . >| *waeeces Atnedive - 
Profit on disposal of 

CL ERs sccus.:  wexbew eee. dees | eet 

Profit & loss surplus, 

Sea es $1,605,769 $1,516,617 $1,644,978 $1,507,221 


a To mine management and staff for prior years. x Deficit. 
Balance Sheet Dec. 31 


1940 1939 . 1940 1939 
Assets— $ $ Liabilities— $ $ 
a Property acct... 6,364,769 6,384,927] b Capital stock... 7,000,000 7,000,000 
Investments ____- 7,282,849 6,115,081 | Accounts payable_ 10,708 42,862 
Shs. of subs. at Pens’n instal. pay. 53,332 59,199 
Sea 621.635 616,635 | Sals. & wages pay. 94,726 66,112 
Builion ea 479,237 477 ,025| Pension fund - - -__ 246,875 351,272 
SN arckinc sx xcdunlit 2,288,717 2,923,559] Accrued income & 
Accounts and in- other taxes _--__ 1,572,138 896,428 
terest receivable 48,398 42,298 | Dividends payable 1,946,668 2,160,801 
Inventories ____-- 509 620 487,882 | Unclaimed divs - -- 132,916 107 ,619 
Deferred charges __ 17 ,586 2,224 | Reserves........- 4,949,677 4,848,721 
I: cepa dace ate 1,605,769 1,516,617 
0 ae 17,612,810 17,049,630 0 a 17,612,810 17,049,630 





a After depreciation. b Represented by 2,000,000 no par shares.—V. 
152, p. 3021. 


Dominion Stores, Ltd.— Farnings— 








Calendar Years— 1940 1939 1938 1937 
Sales_________-___.-~.$18,120,945 $19,909,040 $18,810,620 $19,438,338 
Cost ofsales........... 17,796,929 19,928,698 18,769,115 19,616,294 

Gross profit - - -.----- $324,016 x$19,658 $41,505 $222,043 
Other income ___.___--- 676 9,996 17,231 12,279 

Gross income ______ ~~ $331,692 x$9 663 $58,736 $234,322 
Depreciation -._..---- 115,551 60,581 151,018 138,401 
Directors’ fees________-_ 1,440 1.620 1,440 1,156 
Executive salaries _ _ ____ 49.401 46 667 50,803 36,943 
Legal fees ____- ESE: 7,632 6,677 4,556 792 
Prov. for municipal in- , 

ee ee ee ee 795 
Prov. for Dom. & Prov. 

income taxes______- See). teen wane 9,500 
Proy. for Dominion ex- 

cess profits tax --— _---- ae 8  .wete0esk.  esee “> >. Gaeeews 

Net profit... -- _.-. $100,819 x$125,208 x$149,112 $46 .736 
Shs. com. stk. outst’d’g_ 280,014 250,014 280,014 280,014 
Earnings per share -—-—-__ $0.36 Nil Nil $0.16 

x Loss. 

Balance Sheet Dec.,31 

Assets— 1940 1939 Tlabilities— 1940 1939 
See $511,842 $649,391} Accts. pay. & accr. 

Dep. with trust co. 75,000 aieiden GRATEIS . cnccnce $442,423 $456,044 
Call loans - a 100,000 326,200 | Prov. for taxes_-- 56,850 41,710 
Dom. of Canada Reserve for future 

war loan bonds. 150,594 “see fire losses _ - - ..- 15,000 40,000 
Accts. receivable _- 119,936 186,556| Taxes payable & 
Inventory _....-- 1,730,789 1,377,470 SOIUSE... ..c<u0< en.  dimenie 
Deferred charges _- 66,332 47,040| a Capital stock... 3,100,340 3,100,340 
Mtge. receivable - - 3,000 trite [ib edecentane 56,343 def150,641 
Capital assets - - - - 945,825 900,794 
Goodwill ....---- 1 1 

0 $3,703,318 $3,487,453 RR éaidnded $3,703,318 $3,487,453 





a Represented by 280,014 shares (no par).—V. 152. p. 2701. 


Donnacona Paper Co., Ltd. (& Subs.)—Farnings— 


Consotidated Income Account for Calendar Years 
940 39 1938 























( 936 1937 
Profits for year_-_.---- $1,091,869 $766,054 $501,700 $600,275 
Int. on Ist mtge. bonds- 296 ,280 296,280 293 537 257 ,873 
Int. on 10-year notes - - - 37,317 38,693 40,013 33 ,323 
Deprec. & depletion- --- 558,714 419,849 165,445 259 ,223 
Prov. for income taxes- _ af9,918 2,246 47 9,000 
Balance, surplus -- --- $129,640 $8,986 $2,232 $40,856 
a Includes excess profits tax. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 
GO, amacéewswne 6,364 6,750 | Accts. pay. & accr. 
Accts. & notes rec. b489,759 1,057,910 liabilities... -.-- 388,651 173,958 
Inventory - =~ ----- 1,782,690 1,257,387 | Prov. for Inc, & ex- 
Invest. in co.’s own cess profit taxes oer | sunane 
bonds & notes - - O6.346 j<snssee Bank loans.....-. 627,300 664,300 
Notes rec.—Hearst Accrued interest - - 142,109 142,796 
yee 623.405 «snsee lst mtge. bonds... 6,584,000 6,584,000 
Property & plant.11,777,917 11,614,747 | 10-yr.5%4% notes- 651,500 678,500 
Deferred charges - - 53,318 92,214| Deprec. reserve... 4,084,973 3,617,848 
Insurance reserve - 6,318 7,671 
a Capital stock... 2,107,860 2,107,860 
ee 181,714 52,074 
a 14,844,343 14,029,007 Delia sconanee 14,844,343 14,029,007 
a Represented by 253,484 shares class A stock, no par, and 123,088 
shares class B stock, no par. b Accounts only—V. 150, p. 992. 
Dunhill International Inc. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 
or sibttow s86%eo alll’ 
et WR oc akdnnawe $1,200,597 $1,061,0 s 31, 
Slee | ase 14,962 12,538 7,683 17,33 
Total income-------- $1,215,559 $1,073,578 $878,543 $949,110 
of sales, admin., 
me & gen. expenses 1,077,794 993,166 840,160 923 361 
Depreciation - - Sg Ali 543 6,830 ,107 
Loss ti Pase- 
holds, gant = ies 10,833 35,881 64 ,662 
Prov. for Federal taxes -- 30,944 9,793 1,901 a5,205 
Wes petit... <csscces= $99,708 $51,242 1loss$6,228 loss$51,225 


a Including $3,707 provisions for Federal surtax on undistributed profits. 





Consolidated Balance Sheet Dec. 31 








Assads— 1940 1939 Liabiltttes— 1940 1939 
a $406,429 $285,988| Accounts payable. $153,928 $142,237 
Accts. & notes rec 168,721 169,568 | Accrued charges -- 12,629 11,709 
Inventories ...-.-.-. 215,889 193,629 | Reserve for taxes. - 30.944 9,793 
Investments ..... 94,401 94,326 | Res. for contings- - ae 
Fixtures & equip. - 22,501 28,788 | a Capital stock --- 145,866 145,866 
Deferred charges. . 4,756 6,387 | Capital surplus... 2,036,407 2,036,407 
Goodwill ......-.. 1 1!| Earned deficit -- -- 872,750 957 ,998 
|b Cap. stk. pureh. Dr609,327 Dr609,327 
De wenenamne $912,697 $778. 688 | BOE osxseedse $912,697 778,688 


a Represented by 196. mw seses of $1 par. b Represented by 16,545 


shares at cost.—V. 15 143 


Dresser Mfg. ros (fe Subs. )— Earnings— 


Consolidated Income Account for Calendar Years 

















1940 1939 1938 1937 
Se $11,833,753 6,912,362 $5,802,771 -.---- 
Cost of goods sold-- - - -- 7,996,017 4,645,092 4,026,146 °#=...-.-- 
Gross profit from oper. $3,837,736 $2,267,270 $1,776,624 $2,003,034 
General "memes Sa 1,686 434 1,353,815 1,469,389 1,052,508 
Research & experim'lexp ------  ----- - wn eeee 297 ,257 
Profit from operations “$2, 151, 302 $913,454 $307 ,235 $653 ,268 
Total other Somme (net) 28 606 38,052 20,765 Dr 16,859 
Gross income. -.--.--- $2,179, 908 $951, 506 $328 ,001 $636,409 
Degreriation 2 ERAN See a See a 240,735 125,744 
Canadian & State 
~— rovisions-____--- b983 225 c185,895 34,053 75,903 
Prov. for surtax on un- és 
PE CTT.css  jssenes  ¢eee0 | e000 40,256 
Net profite......--.-. $1,196, 6&3 $/65,612 $53 ,212 $394 505 
Class A dividends...... -..- or ae eee ee 150,000 
i tee a ani n> | Salkeiedmiete 
Common dividends_ - - - - 635,000 ee § eikene no. “meme 
Bryant Heater Co. pref. 
ete | .. Caemaiete:- oi) damian 3,438 
CO Ea $561,683 $540,612 $53 ,212 241,067 
Common stock outst’g-- 335.000 309,00? ue 100,000 
Earnings per share- ---- $3.57 $2.5 $0.1 $0.91 


a Provision for deprec sation amounted to aaae 458 in 1940 cal $240,158 
in 1939. b Includes $454,250 ——- \ -y profits tax, and a net credit 
adjustment for prior years of $23 c Includes under-provision for 
prior year in the amount of $4, 795." “= Class B stock. 

Consolidated Balance Sheet Dec. 31 


Assas— 1940 1939 TAabilittes— 1940 1939 
= $991,276 $515,009| Accounts payable. $574,502 $603,121 
a Trade accts. and Accr'd taxes, roy- 

notes rec. & ac- alties & insur’ ce 124,576 83,575 

crued interest... 1,593,829 1,282,229] Accr’d sals., wages 
Inventories - - . 1,838,394 1,485,495 &commissions.. 201,975 73,491 
Trade notes & ac- Fed., State & Dom. 

crued int. (not taxes on income 

current) . - - -- 293 ,803 242,692 (est.) _- . 1,015,871 182,837 
b Receivables from Res. for contings. 115,000 100,000 

distributors ----. 177,169 168, d Common stock_. 3,350,000 3,000,000 
Mtge. note receiv. 125,000  § --..--- | Paid-in surplus... 181,319 ants 
Conditional sales Earned surplus... 2,404,863 1,843,180 

contract receiv. ih: ser 
Inv. in & adv. to 

affil. & sub. cos_ ae ° . wbeses 
Officers’ & empl's’ 

accts. receivable 29,017 32,834 
c Prop., plant and 

equipment - - - - - 2,733,190 2,141,9 
a 2 
Deferred charges -- 32,269 17,455 

TOO ccccsacne $7,968,105 $5,886, 204 SUE waseensve $7,968, 105 $5,886,204 





b After reserves 
in 1940 and 
including 


a After reserves of $87 ,680 in 1940 and $61,421 in 1939. 
of $50,000. c After reserves for depreciation of $2,452,415 
$1,997,919 in 1939. d Represented by 350,000 no par shares, 
15,000 (50,000 in 1939) shares in treasury. 


$1 Common Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
ayable July 15 to holders of record July 1. Like amount was paid on 
Toc. 24 and on July 15, 1940 and an initial dividend of 75 cents was paid 
on Dec. 15, 1939.—V. 152, p. 3150. 


Durham Hosiery Mills— /arnings— 











Colseter Years— 1940 1939 1938 1937 
EEE $1,800,179 $1,923,356 $2,198,806 $2,930,871 
Cost of sales.....-..-. 1,560,252 1,621,784 1,892,205 2,457,955 
Selling & admin. exps--- 140,383 142,089 146,531 186,198 
Depreciation - - - -.-.-.-- 52,010 56,890 57,415 79,775 

Operating profit_---- $47 B36 $102,596 $102,656 $206 ,943 
Other income. ......... 3870 18,099 21,464 9,589 

Total income-------- $67, 405 $120, 690 $136. 5 7 $216,531 
| Sei Sa 5.7 773 2,457 2,866 
Other deductions- - - - ~~ 2,779 2,832 9 130 17,265 
Inventory adjustment. - e- Sie 11,888 20,634 
De Tcces i<tsdss jj «senses “saeens 5,591 

Net income...-.....-. $36,761 $115,401 


a$98,346 $170,176 
Preferred dividends. - ~~ 32,738 130,953 98,214 32,738 











Balance, surplus-_---- $4,023 def$15,552 $132 $137,438 
a Before deducting income tax reserves of $10,854. 
Balance Sheet Dec. 31 

Assets— 1940 1939 TAabilities— 1940 1939 
Land, bidgs., ma- 6% pref. stock ____$2, rx pond $2,182,550 

chinery, &c.-. ~~ $1,864,870 $1,862,129'a Common stock - - 77,995 
Se ER RITES 109,565 132,445 Notes payable -- 190" 300 200,000 
Notes receivable. . PED 300 | Accounts payable_ 34,652 21,866 
Accts. receivable.. 235,681 270,999 | Accrued expenses. 19,425 10,150 
Inventories - - - - - - 482,104 451,176 | Contingent reserve 18,258 3,001 
Other receivables - 1,276 1,493 | Deprec. reserve... 202,992 149,906 
Real estate notes Earned surplus... 100,063 109,370 

receivable --.-.--.- 15,000 15,000 
Deferred charges - - 16,725 21,295 

Ms ceeeee ae $2,725,221 $2,754,838 ee $2,725,221 $2,754,838 


a Represented by 12,500 no par shares of class A and 59,324 no par shares 
of class B stock.—V_ 152, p. 2852. 


East Missouri Power Co.—Earnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
$236,956 $223, 














Operating revenues ---.-- $59,348 $54,893 586 
Oper. exps. & taxes_--- 42,601 40,304 171,119 158,139 
Net operating income. $16,747 $14,588 $65,837 $65,447 
Other income.-........- 35 33 161 148 
Gross income. ---.-.--- $16,781 $14,621 $65,998 $65,596 
Int. & eoher deductions. 3,113 2,910 12,526 12,008 
Net income-_---.-.-.-.-- $13,668 $11,710 $53,472 ,587 
Pref. stock dividends-- - 1,487 1,487 5,950 $53 380 
0 ae —_ 181 * $10,222 $47,522 $47 ,637 


Note—Federal income tax has been accrued 
Second Revenue Act of te ond 1940 figures 
been adjusted for purposes of comparison.--V. 1 


at rates provided in the 
vey queemmanas have 
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East St. Louis & Interurban Water Co.—Bonds Placed 
Priv an issue of 
$7,500,000 ist mtge. bonds, 334% series B, dated May 1, 
1941, and due May 1, 1971. Proceeds have been used to 
retire $7,200,000 Ist mtge. 44s and the balance is new 
money .—V. 151, p. 1720. 


Eastern Steamship Lines, Inc. (& Subs.)—FEarnings— 
Period End. April 30— 194 O00 Bail 047 1941—4 Mos.—1940 











Operating revenue-_-_-__ $611,04 $3 .026.480 $2,499,590 

Operating expense_-_-_ 843 .733 679, 701 3,241,551 2,740,956 
Operating income__- $2. ae7 x$68.654 «$215,071 $241, 366 

Other income. -_.......-. 2,135 6,991 8,792 

Other expense___...__- 52° 039 53,100 222.747 213,108 
RS Pe ee $47 884 $119,619 2430,827 445,682 
x Deficit.—V. 152, p. 3021. 


Eastman Kodak Co.—Stock Offered—Smith, Barney & 
Co. on June 5 distributed after the close of the market 5,000 
shares of common stock (no par) at a fixed price of $124 per 
share. The issue has heen oversubscribed and the books 
elosed.—V. 152, p. 3021. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended May 29, 1941, the System inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 
—_ Co., as compared with the corresponding week during 1940 were as 
ollows: 








Increase 
Operating Subsidiaries of — 1941 1940 Amount 
American Power & Light Co_-143,700,000 122,319,000 21.381,000 17.5 


1 
Electric Power & Light Corp_. 74,434,000 62,667,000 11, 767,000 1 
National Power & Light Co___ 98,516,000 83.929.000 14.587.000 1 
The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 3496. 
Edison Brothers Stores, Inc. (& Subs.)—Farnings— 
Consolidated Income Statement for Calendar Years 


“s 1940 1939 1938 
i] eee, are ee ee $26,481,080 $24,911,899 $24,205,239 
Cost of goods sold and store operat- 











[et SE: candsecabatmaecconae 23,860,807 22,642,496 21,973,260 
Administrative and general expenses _ 836,518 845,604 $17,189 
Depreciaiation of store fixtures, &c., 

and amortization of improvements 

to | EE 299 663 271,467 254,607 
Dy Pe cwsos icuetee jj ~«teans 2,885 
Cs a canons anaes 30.893 54,829 50,050 
Provision for Federal taxes ____._-_-_- 411,977 200,449 193 ,694 

Net profit for the year__...._.__- $1,041,223 $897 .055 $919,323 
Preferred dividends............... 75,000 75,000 75,000 
Common dividends. .......--....-- 577.171 479,686 479,764 

I, Ci cs cu cbieswene $389 .052 $342,369 $364 559 
Earnings per common share________ $2.5 $2.14 $2.20 

Consolidated Balance Sheet Dec. 31 

Assats— 1940 1939 Ltabilities— 1940 1939 
oO $2,239,732 $1,684,261] Accounts payable. $324,171 $335,006 
Vendors’ deb. bals. 5,339 6,411 | Cust. deposits _-_-_. 4.761 2,559 
Mdse. inventories. 2,449,535 2,527,921] Accrued expenses_ 165,012 155,018 
Other assets __.-..- 84,622 86,966|State sales taxes 
a Store fixtures, of- collected -...--- 80,890 75,205 

fice equip. & im- Fed. income & cap. 

provts. to leased stock taxes (est.) 414,000 203,000 

0 ee 1,939,401 1,772,071| Reserve for losses 
Leasehold invest’s not conv.by ins. 129,359 103,455 

amort. to date_- 92,387 92,964 | Preferred stock... 1,500,000 1,500,000 
Deferred charges. 58,131 55,049| Com. stk. (par $2) 769,562 767 462 

Capital surplus... 226,497 218,097 
Earned surplus... 3,254,893 2,865,842 
ls wverintcieds $6,869, 147 $4, 225 644 , Ee $6. 869.147 $6. 225.644 





a After depreciation of $1,264,943 in 1940 and $1,155,739 in 1939.— 
V. 152, p. 3341. 


El Paso Natural Gas Co.—Farnings— 
































Period End. April30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues__-_-_ $555,810 2501, at] $6,582,665 $6,173,905 
I ole 150,098 143,753 1,860,213 1,805,344 
Maintenance. .-.....-... 19,405 10612 188,393 109,413 
Deprec., prov. for retire- 

Rs ee a 62,137 52,163 735,372 674,315 
Taxes (incl. Fed. income 

RR 9 ae 93,821 69,040 1,068 ,022 824,741 

Net oper. revenues _ ~~ $230, 349 $226,093 .2.730,665 $2,755,091 
x Exploration & develop- 

ment coste.......... 7,681 5,348 6 734 10,994 

EE Le $222,668 $220,745 $2,67 3, 931 $2,744,097 
Other income_-._.....-- 11,912 Dr425 87,755 17,392 

Gross income___-_-_-- $234,580 $220,320 $2,761,686 $2,761,489 
Rho a Reet 33 ,556 29,579 382,140 350,436 
Amort. of debt discount 

and expense_________ 1,699 698 19,596 8,374 
Miscell income deduct'ns 440 518 15,776 1,021 

Net income- - - - ----- $198,885 $189,525 $2,344,173 $2,401,658 
Pref. stock div. require. 8,631 8,631 103,579 103 ,579 

Bal. for com. divs. and 

SN Sodaccause $190,254 $180,893 $2,240,594 $2,298,079 

x Carried in operating expenses prior to Jan. 1, 1940.—V. 152, p. 3022. 

Electric Boat Co. (& Subs.)—Zarnings— 

Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
Gross earnings____..._- $16,877.709 $14,518,281 $11,518,251 $9,060,930 
Costs and expenses - --__ 13,751,373 13,099,757 10,473,504 8,184,393 

Operating profit --—-—_-_ $3,126,336 $1,418,525 $1,044.747 $876,537 
b Other income_.____-_- 74,591 173,665 74,801 145,712 

Total income___._.-- $3.200.927 $1,592,189 $1.119.548 $1,022,249 
Depreciation... ......-.- 162,238 152, 516 145.004 238,705 
Inventory adjustments. -__..-- 7,768 72,525 124,067 
Loss on investments.... _..... -—-_-_.-. 123. - - weetaaana 
Foreign exchange _ - - _ __ 7,212 DE: eee 
Uncollectible accounts __ 4,251 2,329 71,758 6,752 
Res. for r. under con- 

tract, Fed. taxes, &c. a791,606 289,899 107,630 87,250 
Amort. of development - 61,013 27,388 27,388 56,604 
Ra i= ip 241 ee | eh. 

et PPOES.. ..o.<-6-0+0 $2,174,607 $1,085,516 $562,829 $508,870 
Divs. on cap. stock_____ 2, 451,636 451,636 451,636 


a Federal income taxes and amounts peid to the Government under the 
Vinson Act (covering the years 1936 to 1939 inclusive) have not been finally 


auditied by the Treasury Department; for this reason, the amount reserved 
for excess profits taxes ($32,183) for the current year (which has been based 
upon an excess profits credit resulting from operations during the preceding 
four-year base period, as revised to include surplus adjustments) fs 


subject 
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to such revision as may be found necessary when the base-period excess 
profits credit has been determined. b Includes reserve for Vinson Act 
refunds and (or) additional costs under contract guarantees as follows: 
1940, $268,654; 1939, $2,766,062; 1938, $1,840,716; 1937, $430,360. 

Note—Earnings from long-term Government contracts have been taken 
into account to the extent that profits are indicated on work completed 
during the year. No profits have been considered in connection with long- 
term contracts on which the earnings could not be fairly estimated; the 
cost of work completed on such contracts is included in the inventory of 
work in process, and payments received on account are carried as liabilities 
in “‘Advances against Work in Process.”’ 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ Liabilities— $ $ 
a Plant & prop’'ty- 2,973,392 2,148,166|b Capital stock... 2,400,000 2,400,000 
Patent rights and c Treasury stock... 141,825 Dr141,822 
goodwill. __.._- 1 1| Accounts payable. 1,102,972 383,725 
Investments-_--__- 15,097 15,097 | Accrued taxes__-.. 2,335,164 375,172 
ra 3.815.018 5,958,306) Accrued payroll_. 303,591 144,448 
Marketable secs_. 205,389 115,389 | Reserve for Vinson 
Accounts & notes Act taxes. .-.--. 1,785,305 + =------ 
receivable__-_-__- 5,430,525 2,801,541) Reserve for Vinson 
Inventories - - _ _ _ - 7,271,861 2,067,818 Me6 CRGNNEB..<. <osece 5,463,278 
Dep. in susp. bks- 443 2,998| Advances against 
Deferred assets... 140,657 152,556 work in progress 4,349,450 25,730 
Earned surplus... 7,717,728 4,611,341 
Ti essetnes 19,852,384 13,261,871 0 19,852,384 13,261,871 





a After depreciation reserve of $3,140,320 in 1940 and $2,919,538 in 1939. 
b Represented by $3 par value shares. c Represented by 47,274 shares of 
capital stock.—V. 152, p. 3180. 


Ecuadorian Corp., Ltd.—/nterest and Dividend Payment 

Corporation is notifying holders of its $100 par value 7% perpetual 
cumulative income debentures that 314% interest for the half year ending 
June 30, 1941, has been declared, payable June 30 to debenture holders of 
record June ;0. 

The corporation has also declared a dividend of three cents per share on 
Py “ps7 eS payable June 30, 1941 to stockholders of record June 

—V. 151, D. 3: . 


Engineers Public Service Co. (& Subs.)—Earnings— 
Period End. Apr.30— —_1941-—Month—1940 _ 1941—12 Mos.—1940 








Operating revenues - - _-- $5,011.936 $4,506,879 $58,764,393 $55,242,787 
ES cic an aeem en 1,846,247 1,667,661 21,360,250 20,217,234 
Maintenance -_____-._. 345,203 312,121 905,659 3,581,306 
Depreciation _ _ _ ___---- 566,549 526,763 6,488,153 6,233,404 
a Federal income taxes _ _ 382,101 56,94 3,295,961 1,462,215 
> eee 527,960 481,087 6,228,317 5,759,647 

Net oper. revenues___ $1,343,876 $1,362,304 $17,486,051 $17,988,980 
Other income (net) -- —--_ 16,218 Dri,012 Dri31,083 Dri61,199 

NN ike oh an kh ead $1,360,093 $1,361,292 $17,354,968 $17,827,781 
Int. and amortization _ _- 613,749 629,902 7,533,815 7,888,579 














ate a $746,344 731,390 $9.821,154 $9,939,201 
Dividends on preferred stocks, declared. _...-_-- 2,813,875 2,464,500 
Se a a pee eee _.-- $6,947,279 $7,474,701 
Cum. pref. dividends earned but not declared -- -- 1,440,579 1,978,689 
RP ee Oe, Se a peer eee $5,506,700 $5,496,013 
Amount applicable to minority interests - ------- 21,628 18,770 


Bal. of earns. applic. to Eng. P. 8. Co $5,477,243 
Deductions applicable to securities of subs. owned 
by parent company, included above: 


Preferred dividends not declared_____--..---- ieaeicadl 6,097 

Amortization of bond discount a a aa 7,574 7,574 
Earnings from sub. cos., incl. as deductions above: 

Preferred dividends declared ___.._..-------- 181,699 181,761 

RS ie oe ac Gh ae ei 56,760 60,937 
Earnings from other sources_.____.......------ 102,714 102,760 

I ad al a aaa aN a ak wd ala $5,533,820 $5,536,373 
eS I een ae ad enmanee 365,936 273,791 





Bal. applic. to stocks of Eng. P. 8. Co__------ $5,464,884 $5,562,581 
Divs. on pref. stock of Eng. P. 8S. Co_.-.------- 2,285,192 2,285,192 
Balance for common stock and surplus- - - - - - - - $3,179,692 $3,277,389 
Earnings per share of common stock____----.---- $1.66 $1.72 


a The companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940 as amended March. 1941. Beginning with 
the month of March, 1941, the accrual for Federal income tax is based on 
an estimated rate of 30% against the original estimate of 27%. spreading 
the underaccrual for Jan. and Feb. over the remaining 10 months of the 
year. The rate under the present law is 24% .—V. 152, p. 3496. 


Erie RR.— Equipment Trust Certificates— 

The Interstate Commerce Commission on May 23 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $4,000,- 
000, 1% % serial oqpment trust certificates, to be issued by the Guaranty 
Trust Co. of New York, as trustee, and sold at 100.064 and accrued divi- 
dends in connection with the procurement of certain equipment. 

The road invited 141 investment houses, banks, and insurance companies 
to bid for the purchase of the certificates in the alternative amounts of 
$4,000,000 or $4,500,000, the bidder to name a rate of dividends to be 
borne by the certificates. In response thereto seven bids were received. 
The best bid, 100.064% and divs., based on certificates in the amount of 
$4,000,000, and on a rate of 1%%, was made by a group composed of 
Lazard Freres & Co., Kidder, Peabody & Co., Union Securities Corp., and 
Harris, Hall & Co., and has been accepted. On this basis the average 
annual cost of the proceeds to the road will be approximately 1.562%. 


Reorganization Hearing— 

The hearing date to determine whether the reorganization plan of the 
Erie and Nypano RR. should be confirmed has been set for June 10 by 
{oie R. N. Wilkin in an order entered in Federal Court at Cleveland.— 

’. 152, p. 3496. 


Eureka Pipe Line Co.—£arnings— 

















Calendar Years— 1940 1939 1938 
Gross operating income ___--------- $1,242,149 $1,272,236 $1,226,332 
Operating expenses. --.....--------- 874,058 857,173 871,727 
se  aaeem 165,672 166,908 157 ,292 
Se eo cca kna ee 256,765 250,637 246,512 

Ce. oon pceneseniaes $54,376 $2,482 $49,200 
tn. ncadhdwecnseeree 29,740 34,491 35,625 

0 Ee ee $24.636 prof$32,010 $13,575 
Miscellaneous deductions......----. ------ 632 1,362 

DR, .ndubedercdéconeebasuess $24,636 prof$31,378 $14,937 
eer rr 112,500 100,000 150,000 

Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilittes— 1940 1939 
SS EEE $2,328,518 $2,542,497 | Capital stock - ---- $2,500,000 $2,500,000 
Miscell physical Taxes accrued - - - - 54,019 43,329 

property -..--.-.- S20t . «<waewe Wages and divs. 

Other investments 512,866 1,115,272 a 35,872 1,211 

Deferred debits - - - 8,098 30,133 | Unliquidated pipe- 

Acc’ts receivable - - 36,609 43,211 age accounts - - . 44,034 79,482 

Interest rec - - - --- 3,667 5,642 | Deferred credits - - 1,455 1,340 

Mat’! & supplies -- 49,961 41,001 | Accounts payable. 21,698 63,044 

eo. x atin 367 ,437 205,060 | Surplus--.--.------ 654,836 1,294,411 
Total. .cesesce $3,311,913 $3,982,817| Total...------ $3,311,913 $3,982,817 





a After amortization of $7,642,210 in 1940 and $7,671,137 in 1939.—V. 
152, P. 265. 
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Erie Lighting Co.—Earnings— : 
1941 1940 











12 Months Ended March 31— 
Gross operating revenues____........._..-_-_-- $1,967,632 431,830,188 
ON is as aakdiniis aemnt vinnia 732,542 710,484 
Electricity purchased for resale.___.__________-- 264 138 
| SPS eer TR eae 135,363 95,107 
een See SURUNNONS...g . « oeion s+ scudccuessene 190,573 181,749 
Federal income and declared value excess profits xa ‘ 
nid dite wie thet ditis oc amatkachs ok ceak hie. 133 ,704 73,368 
te oe ee ne ee ee ae 117,148 125,116 
EL ST ee ae Om 58,038 $644 
eT SRE... « vconcete vdunmabckektacdeus . Dr48 Bi 
| RS eR oY ae angen ae $657 ,.989 
Interest on iong-term debt (mortgage bonds) - - - _ - 229,500 9031'700 
Amortization of debt discount and expense - __ “ag 10,089 10,186 
Taxes assumed on interest.................-...- 13,907 
Interest on debt to associated companies- ----_ _-__ 3,307 7,210 
Seer SE ea ccdeeenesnece 8,997 10°554 
Interest charged to construction (credit) -_--_--~-.-- 40 12 
Miscellaneous income deductions. _........-.... 5,915 4,111 
ee RS ccc nnd be einai $386 678 $365,057 


Note—No prdévision has been made for excess profits tax for 19 
the Excess Profits Tax Act of 1940.—V. 152, p. 1913. ran eee 


Evans Products Co. (& Subs. )—Farnings— 
Consolidated Income Account for Calendar Years 

















1940 1939 1938 1937 
Gross profit from sales__ $1,303,834 $1,184,263 $250,344 $1,458,328 
Sell. & admin. exps., &c-_ 953 ,503 812,914 782.366 895,317 

Net profitfromsales.. $350,331 $371,349  x*$502,022 563,011 
Interest received - - -- - .- 3,026 774 6,921 ss 9,434 
Miscellaneous - - -._._-- 79,204 33,931 al09,399 36,812 

Total profit. ......-- $432 .562 $409,054 x$385,702 $609,257 
Interest paid. ......... 31,3 37,070 39,513 16,694 
Petco nn . ¢gibacu  seeeen 1s etbeeeaee 29,936 
A ee, sasccxnm i sseeee “. nanane 14,194 
Exps.registrationofsec, $$ ------  ------ ae = Scuaee 
OS ee eee meee || S pacdae 
Write-off of invest. in 

cap. stock of Chandler- 

Evans Corp. --...--- ee ee ee 
Prov. for loss on securs. 

0 TRO A AO ae a.) wine. cote CS 
Miscell, deductions -_ __ __ 28,587 49,693 58.104 58,579 
Prov. for income taxes _ . 82,146 79,872 7,992 6,41 
Provision for surtax. __- eases  " Seucde’  - Eee 10,675 

oo) $220,997 $242,419 x$524,580 $422,769 
SD SRaékssccs.  ebavee .. ciake “ae y 

Balance, surplus - - _ -- $220,997 $242,419 x$524,580 239,67 
Sbs. outst’g (par $5) ---- 244,191 244,191 244,191 $739 678 
Earnings per share _ _-_-_ $0.90 $0.99 Nil $1.73 


a Includes provision for royalties (at rate offered by company) charged 
agaipst income of prior years in excess of amount Qaid in settlement thereof 
pursuant to court decision in the amount of $59,7 >. paeae on disposal of 








—— assets of $20,314, and miscellaneous income of $29,329. x Loss or 
eficit. 
Consolidated Balance Sheet Dec. 31 
Assets— 1940 - 1939 Liabilities— 1940 1939 
Cash on band and Notes payable.._. $301,500 $135,000 
on deposit. - - - - $397,331 $581,197] Accounts payable. 401,433 241,264 
Customers’ notes & Timber pur. contr. -..... 23,350 
accounts receiv. 760,399 825,085) Accruals, inc. Fed., 
Inventories. ...-- 1,781,057 965,742 State & foreign 
Other assets - - -- 308,729 327,755 taxes on income _ 191,921 172,953 
a Timberlands 663,131 919,728| Current long-term 
b Property, plant indebtedness _.. 162,878 24,000 
and equipment. 2,165,188 1,378,521) Long-term indebt- 
Patents & licenses. 1 1 Sveteccuws 864,708 451,111 
Prepaid insurance, Reserves ........ 145,891 161,977 
taxes, &c- - - © 51,071 49,205| Cap. stock ($5 par) 1,220,953 1,220,953 
Capital surplus... 1,351,729 1,351,729 
Earned surplus... 1,485,896 1,264,899 
SE s6ceseus $6,126,908 $5,047,235 PRkdectwne $6,126,908 $5,047,235 


a After reserve of $48,206 in 1940 and $48,207 in 1939. b After allow- 
ance for depreciation of $694,461 in 1940 and $608,974 in 1939.—V. 152, 
p. 3150. 


Ex-Cell-O Corp. 


-Earnings 


Calendar Years— 1940 1939 1938 1937 
a Sales, less discounts, 

returns & allowances_$15,968,331 $6,608,151 $4,298,192 $5,384,634 
b Cost of sales_-.....-- 9,383,051 4,234,913 2,767,809 3,550,818 


Gross oper. income_-_- $6,585,280 $2,373,238 $1,530,384 $1,833,816 














Maintenance & repairs - - 396,470 178,072 101,315 156,345 
Depreciation _ ~~ -..---- 274,875 243 595 207 ,041 178,827 
Selling expenses - - - - - - - 1,182,616 781,524 84,7 566 ,965 
Gen & admin. expenses. __ 375,942 151,525 133 ,306 148,654 

Net operacing profit... $4,355,377 $1,018,522 $503 ,945 $783 ,023 
Other income- ---.----- 59,730 36,110 19,125 17,203 

Total income. ---..--- $4,415,107 $1,054,632 $523,070 $800 ,226 
Interest paid--------- { 3,552 2,250 1,892 1,296 
Sundry charges -----.- I "312 
Prov. for normal inc. and 

excess profits taxes... c2,429,000 180,000 83 ,500 113,500 
Prov. for surtax on un- 

CO ee ees” ee 28,500 

Net income. ..-.-.--.- $1,982,555 $872,382 $437 677 $655,617 
OE SE Se 913,804 394,750 236 ,007 425,530 
Shs. of cap. stk. outst’g- 397 306 394,750 393 345 386,845 
Earnings per share -- -- $4.99 $2.21 $1.11 $1.69 

a Includes rents and royalties received on leased machines.  b Includes 


costs relating to leased machines, excl. maint., repairs and depreciation. 
c Includes $1,352,000 Federal excess profitx tax. 


Balance Sheet Dec. 31 








Assas— 1940 1939 Liabiltttes— 1940 1939 
LR $1,008,133 $327,629| Notes pay., banks -__.___ 250,000 
Notes & accts. re- Accts. pay., trade. $631,696 301,264 

ceivable (net)-.. 2,302,824 866 063 | Accr. payrolls, sal- 

Misc. notes & accts 29,093 10,279 I tie dicttiarts 281,267 99,709 
Rentals receivable 115,535 110,289} Accr. State, Fed., 
Inventories - - - - -- 2,185,641 1,222,390] &c., taxes______ 161,789 70,255 
Prepaid taxes, &c. 115,695 67,449| Sundry accruals & 
Rentals receivable deposits... --- 56,318 386,571 

(not current) - -- 106 ,580 156,475| Prov. for Fed. tax 
Mach. purch .notes on income. - - -- 2,429,000 191,093 

maturing - -- --- 66,624 50,878) Notes pay., bank 
Land contr’s rec., (not current)... 650,000 8 -..... 

less reserve - - - - - 15,000 15,000 | Bonuses due ex- 
Bal. due from offi- |" ecutives...___- 43,125 21,475 

cers&employees -.----- 6,000 | Res. for comp. ins- 21,324 21,324 
b Expenditure for | Def. rentalinc.... 231,065 285,002 

emerg.plant facil 711,312 ------| Capital stock - ---- 1,191,918 1,184,250 
Misce)l. investm’ts 1 1 | Capital surplus... 734,830 719,308 
a Prop., plant, &c 1,953,305 1,820,258| Earned surplus— weal 
Rental machines Since Oct. 1, '33 2,735,696 1,651,528 

under lease - - - - - 542,822 513,430 | 
Land,&c.,not used 15,461 15,636 | 
Patents......--- 1 1} 

a 1 
-! 7 ee —— Fe Cc - 
$9,168,029 $5,181,780; Total_..-...--- $9,168,629 $5,181,780 


a After deducting depreciation. b To be reimbursed by U. 8S. Govern- 


ment.—V. 152, p. 3342. 
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(The) Fair, Chicago—FLarnings— 
Feb.1, ————-———_-Jan. 31 
1941 1940 1939 1938 
$16,523,252 $15,479,435 $15,898,330 $18,279,760 
Cost of goods sold, gen., 


selling & adm. exps 16,211,960 15,451,399 15,816,855 17,926,398 
Deprec. & amortization - 216,508 224,529 252,345 266 982 


~~ $94,783 $196,493 «$170,870 
9000 40.714 59.244 


Gross income. --~.---- x$155.779 «$111,626 
Prov. for Federal taxes. 
Tax refund prior yrs.—-Cr nee 1,028 16,529 
Net profit ... $159,883 «$154,752 x$95,097 
Preferred dividends. --- soe caiadliah PRA 
«$154,752 





Years Ended— 


870 «$86,380 
22,998 
$109,378 
17,919 


Profit from operations 
Miscellaneous income 


$91,459 
245,000 
De sttateeenncs Glln eee $95,097 x«$153,541 
x Loss or deficit. 

Comparative Balance Sheet 


Feb. 1,'41 Jan. 31°40 Feb. 1,°41 Jan. 31,°40 
$ $ | LAabilities— ¢ 
Preferred stock... 3,480,000 3,480,000 
a Common stock... 5,085,357 5,085,357 
Reserves - - - . 49,700 35,800 
Long-term debt _ _- 199,173 239,230 
68,194| Long-term debt 
109,124 (maturing curr.) 40,057 40,457 
794,512 | Surplus___....._. 902,020 742,137 
1,377,216 | Accounts payable. 791,481 607 ,717 
2,359,928 | Accruals 489,981 433,214 


Assas— 
Fixed assets 
Goodwill, &c 
Sundry investm’ts, 
accounts, claims, 


6,008,923 5,954,935 
1 1 


57,423 


&e 
Deferred charges. 113,379 
351,877 


Cash ....---- none 
1,750,681 
Inventories - - - - - - 2,755,486 


11,037,770 10,663,911 11,037,770 10,663,911 
a Represented by 372,100 shares of no par value.—-V. 151, p. 1721. 


Fairbanks Morse & Co.—Stock Offered—Paul H. Davis 
& Co. on June 3 offered after the close of the market a block 
of 7,000 shares of common stock (no par) at a fixed price of 
$35 per share. The stock is understood to be the property 
of C. H. Morse, a former director of the company who is no 
longer actively identified with the management. The offer- 
ing was oversubscribed and books closed. 


In addition to the block of 7,000 shs. common stock distributed June 3 
by Paul H. Davis & Co., another block of 2,500 shares was distributed by 
Paul H. Davis & Co. and Fred W. Fairman & Co. This block was also 
oversubscribed.—V. 152, p. 2704. 





Federal Insurance Co.— New Director— 

Directors of this company and its subsidiary, the Vigilant Insurance Co., 
announced that Wendell L. Willkie was elected a director of both companies 
to fill vacancies caused by the death of W. Redmond Cross. Both of these 
companies are under the management of Chubb and Son.—V. 151, p. 2042. 


Flintkote Co.—Preferred Stock Offered—An offering of 
40,000 shares of $4.50 cumulative preferred stock (no par) 
was made June 3 by an underwriting group headed by Leh- 
man Brothers, the price to the publie. being $100.50 per share, 
plus accrued dividends from March 15, 1941. The provi- 
sions of the stock were approved and issuance authorized 
by the stockholders and by the directors at meetings held 


June 2. 

Company is a leading manufacturer of various asphalt and asbestos- 
cement roofing and siding products, structural and decorative insulation 
board and other products used in building construction, renovation and 
remodeling. Its industrial products are used in the manufacture of auto- 
mobiles and a variety of other articles, including rugs, linoleum, fabrics, 
cable coverings, shoes, pipe, floors and refrigerators. Company also 
makes chip boards and box boards, solid and corrugated containers, set-up 
and folding boxes, and various other felt, asphalt, rubber compound and 
allied products. 

Of the net proceeds of the issue, company will apply $2,250,000 to the 
repayment in full of its promissory notes maturing serially to Jan. 2, 1951. 
his indebtedness was incurred in 1940 for the construction and operation 

of an insulation board plant at Meridian, Miss., which has an annual capa- 
city of 100,000,000 sq.ft. of board. The balance of the net proceeds are to 
be used in connection with the possible acquisition of additional equipment 
and plant facilities, or be added to working capital and used for general 
corporate purposes. It is contemplated that approximately $1,260,000 
will be used in connection with the acquisition of additional facilities. 

Various new plants for manufacturing operations and buildings for 
warehousing, shipping, office or laboratory purposes are under construction 
and new equipment is being installed at Vernon and Hollywood, Calif.; 
East Rutherford, N. J.; Chicago Heights, Ill.; New Orleans, La., and 
Lockport, N. Y. 

Sales and Earnings for Calendar Years 


1940 1939 1938 
$19,897,748 $17,164,148 $15,147,709 
12, 


2,491,396 1 1 540.586 
$3 ,607 ,123 

288 ,042 
$3,895,165 


Cost of sales 14,601 ,000 


———— 





$4,672,752 
308,201 
$4,980,953 
3,106,419 
$1,874,534 
226 366 


EE een ae ee $5,296,748 
Royalties received, less participations 
350,923 


$5,647 ,671 

Selling, licensing, administrative and 
general expenses & doubtfulaccts.. 3,528,264 
$2,119,407 


117,755 


2.237, 
Income deductions 356,01 s ( 
Income taxes 444,594 306,833 175,767 


eee ee en eee $1,436,550 $1,460,381 $803 ,027 

Notes—(1) Royalties received were under licenses based on patents, the 
remaining terms of certain of which are relatively short, and certain of 
the licenses are cancelable by the licensees prior to expiration on relatively 
short notice. 

(2) Includes profit from the company’s foreign operations: 1939—$113,- 
794; 1938—$72,368. Due to conditions abroad, the company has not 
included an estimate of profit from foreign operations in 1940 income. 

Funded Debt and Capitalization as of Dec. 31, 1940 
Authorized Outstanding 
Promissory notes $2,250,000 a$2,250,000 
Capital stock—com. stock without par value_b2,500,000 shs. 685,196 shs. 

a All of these promissory notes are to be paid concurrently with delivery 
by the company of the preferred stock now offered. 

b 12,850 shares of the authorized common stock were, on Dec. 31, 1940, 
reserved for officers and employees. Of these shares, 6,500 shares were 
reserved for issuance, as additional compensation, to I. J. Harvey Jr., 
President, pursuant to the employment agreement, dated March 1, 1939, 
between company and Mr. Harvey; 2,500 shares were reserved for issue 
upon exercise of an option granted to Mr. Harvey in such employment 
agreement; and 3,850 shares were reserved for issue to such officers and 
employees of the company and its subsidiaries, at such times and upon 
such terms, but at not less than the market price for the common stock of 
the company on the New York Stock Exchange at the time of offering, as 
the directors may determine. 1,000 of these shares were issued to Mr. 
Harvey on Feb. 21, 1941. 

The stockholders have approved articles of amendment of the agreement 
of association and articles of organization, as amended, of the company, 
to authorize the 40,000 shares of preferred stock now offered. 








Other income 





$2,100,900 
333 ,686 
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Underwriters—The names of the principal underwriters and the number 
of shares of preferred stock which each has severally agreed to purchase, 
are as follows: 

Underwriters 
Lehman Brothers 
Haligarten & Co 
Jackson & Curtis 
Ladenburg, Thalman & Co 
Merrill Lyneh, E. 


Underwrtters— 
Laurence M. Marks & Co 
G. M.-P. Murphy & Co 
Stroud & Co., Ine 
Wertheim & Co-_---. 
A.C. Allyn & Co., 
Bacon Whippie & Co 
Bear, Stearns & Co 
L. F. Rothschild & Co 
Schoelikopf, Hutton & Pomeroy, 


Shields & Co-.-.---- 

A. G. Becker & Co., 
Dominick & Dominick 
Graham, Parsons & Co- 
Granbery, Marache & Lord 
Hemphill, Noyes & Co 


—V. 152, p. 3181. 


Florida Power & Light Co.—Earnings— 
Period End. April30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues__.__ $1,600,274 $1,551,454 $16,160,988 $15,000,341 


Oper. exps., excl. direct 
561,431 580,775 6,077 677 6,257,727 
289,039 179,438 2,173,082 1,529,349 


158,334 113,334 1,900,000 1,466,668 


$591,470 $657,907 $6,010,229 $5,752,597 
2,651 2,650 


222 221 
$591,692 $658,128 $6,012,880 $5,755,247 
938,380 429,804 


462,050 13,643 
$6,951,260 $6,185,051 
2,600,000 2 000 


1:320.000 11320000 
225.558 206,106 


48 ,223 2,241 


$2,853,925 $2,061,186 
1,153,008 1,153,008 


Balance $1,700,917 $908 178 

Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 3023. 


Foster Wheeler Corp.—Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, lp ty July 1 to 
holders of record June 16. Dividend of $8.75 was paid on April 1, last and 
last previous distribution was the regular quarterly dividend of $1.75 paid 
on Jan. 2, 1933.—V. 152, p. 2068. 


(Peter) Fox Brewing Co.—Frira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable June 30 to holders of record June 16. Extra of 50 cents paid 
on Dec. 28, June 29 and April 1, 1940, and extra of 25 cents was paid on 
June 30 and April 1, 1939.—V. 152, p. 3497. 


Galveston-Houston Co.—Earnings— 
Period End. Apr. 30— 1941—Month—1940 

Operating revenues $351,750 $316,955 
Operation 166,960 157,491 
Maintenance 47 ,722 46,328 
Federal income taxes -__- 4,46: 737 
Other taxes __ 39,328 
73,071 
498 


I. M. Simon & Co 
Swiss American Coro 





Direct taxes 
Property retirement re- 
serve appropriations - - 





Net oper. revenues --- 
Rent from lease of plant 








Operating income. --- 
Other income (net) 





Gross income 
Interest on mtge. bonds 
Int. on debenture bonds 
Other int. and deductions 21,574 
Int. charged to construc- 

tion (Credit) 428 


Net income__._.-... $705,929 $327 645 
Dividends applic. to pref. stocks for the period - - - 


216,667 
110,000 








— 


Oper. inc. before depred 3 
Other income (net) 


DOBOUND SO 
IANSH—axrno 


G9 eo mt ioe es BY 





Gross income before 
depreciation 
Depreciation 


$91,384 $73 568 
30,976 


30,383 
$61,000 $42,593 
8,821 13,502 


5,313 4,568 
1,643 242 


$45,223 $24,281 


$957 ,036 
362,068 


$594 ,968 
153 ,084 


51,294 
4,229 


$386,361 





Gross income 
Int. on bonds—Houston 
Electric Co ae 
Int. on equipment notes, 
collateral note, &c___ _ 


38,680 
Amort. of debt expense_ 2.930 





Net income_-_-______- $318,016 


—V. 152, p. 3182. 
Gemmer Mfg. Co.—Farnings— 


6 Months Ended March 31— 
Gross profit from operations 
Selling, administrative and general expense 


1941 1940 
$362.379 $279,262 
96 432 53,841 
$265,946 $225,421 
16,828 15,462 
25,000 
Net income before Federal taxes $307,774 
Provision for Federal taxes on income b90,000 


Net operating profit 
Miscellaneous income (net) 
a Dividends received 

$240,883 

45,000 


$195,883 


| Ardea 


Net income $217,774 
Dividends paid and declared on class A stock 118,909 131.613 
Earnings per sh. on combined class A and B stocks - $1.76 $1.55 

a From wholly-owned subsidiary company. b Includes excess profits tax, 

Balance Sheet March 31, 1941 

_Assets—Cash, $384,631; customers’ accounts receivable (less reserve of 
$5,007 for bad debts), $276,156: accrued interest and royalty receivable, 
$2,767; marketable securities, $203,521; inventories, $499,945; supplies, 
$102,588, prepaid insurance, taxes and other charges, $22,236; balance 
due from employees, $10,447; ciaims against closed banks (less reserve of 
$18,069 for possible loss), $9,542; investment in wholly-owned subsidiar 
(at cost), $23,149; proceeds of life insurance policies deposited, $104,091: 
plant and equipment (after reserve for depreciation of $800,951), $1,.423.- 
871; land not used in operations, $49,553; deferred charges, $18,643; 
patents, $1; total, $2,942,141. 

Liabilities—Accounts payable, $194,967; accrued liabilities, $73,011; 
reserve for workmen's compensation insurance, $18,192; dividends declared, 
$20,669; provision for Federal income and excess profits tax, $90,000; 
prior year’s taxes, $27,803; portion of proceeds of insurance policies on life 
of former President, held in reserve pending performance of a trust agree- 
ment dated Oct. 9, 1936, $54,395; class A stock (40,000 no par shares), 
$1.500,000; class B stock (100,000 no par shares), $100,000; class A stock 
(12,858 shs.) in treasury, Dr$482,175; class B stock (3,569 shs.) in treas- 
ury, Dr$3,659: earned surplus, $1,156,225; capital surplus, $192,622; 
total, $2,942,141.—V. 151, p. 3560. 


General American Transportation Corp.—Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, par $5, payable July 1 to holders of record June 5. This compares 
with $1.75 maid on Dec. 30 last; $1.25 paid on July 1, 1940, and on Dec. 30, 
1939, and $1.12 paid on July 1, 1939.—V. 152, p. 3497. 


General Refractories Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 25 to holders of June 3. Dividend of 40 cents 
paid on March 28 last; 50 cents paid on Dec. 21 last, and previously regular 
quarterly dividends of 25 cents per share were distributed. 

Floyd L. Green, President, stated that, ‘‘due to the increased wages, 
higher coal costs, anticipated increase in taxes and higher costs generally, 
it was considered inadvisable to continue at this time the dividend rate 
which was paid during the previous quarter.’’—V. 152, p. 3498. 











Volume 152 
General Telephone Corp.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 14 to holders of record June 3. Previously quarterly 
dividends of 35 cents per share were distributed. See also V. 151, p. 3237, 
for record of previous dividend payments.—V. 152, p. 3182. 


General Theatres Equipment Corp. aa! Subs.)—arns. 











Years End. Dec. 31— 1940 1939 1938 1937 
a iste Sanccaiciiete $9,130,186 $8,401,601 $8. 326,247 $8. 3. 474 
Cost of sales___.......- 6,413,569 6,184,528 6,267,303 6 943 
Selling expenses________ 1,270,628 1,252,476 1,323,335 ¢ a8: 257 
Gen. & admins. exps___ 593 .235 542,698 553 877 608 ,633 

Net profit from opers. $852,754 $421,900 $181,731 $794 642 
Other income__________ 377 ,652 531,050 743,495 815,774 

Total income________ $1,230,407 $952,950 $925,226 $1,610,416 
Other deductions -_-_____ 117,862 100 622 114,958 278,701 
Prov. for Fed. income tax 

(estimated) - -_-_--__-_- a262,650 104,600 78,000 119,400 
Res. against invests. in 

re Oe 51,665 S450) . «sanat= 
Prov. for Fed. surtax on 

eS eee ye OS eS 12,900 
Minority interests ______ RNC I oe Ie serene ie 

Consol. net profit__-__ $648. 820 $696 062 $507 .267 $1,199,415 
Dividends paid________ a pt 476.338 597 .283 715.140 
Earns. per sh. of cap. stk. $1.45 $1.17 $0.85 $2.01 


a Includes $8,500 excess profits, and $3,350 provision for taxes, prior 
years, net. 
e—The provision for depreciation amounted to $114 .390 in 1940, 
$98. $18 in 1939, $98,210 in 1938 and $100,646 in 1937 

Consolidated Balance Sheet Dec. 31 











1940 seee 1940 1939 

Assas— $ Liabtlittes— $s $ 
> aa 1,421,082 1, 947, 181 | Accts. pay. (trade) 413,996 412,405 
Notes & accts. rec Prov. for State & 

__ sew ” 3,195,525 2,887,207 Federaltaxes_.. 331,662 162,917 
Int.receivable.... _..__- 2,945| Other accts. pay. 
Inventories ______. 2.374.070 1,728,938 and accr. liabils. 89,651 77,849 
Investments -_-_-- 5,016,816 5,016,816| Def'd ered. to ine. 211,180 180,527 
Capital assets._... 691,966 582,246 | Reserves_-_-------. 38,139 36,940 
Patents, trademks. Minority conting. 

and goodwill ___ 7 4 Pike. . —_—-— _s-—eee 
Inv. in & amts.due aCapital stock _. .--6,014, ore 6,014,870 

subs. (notcons.) 156,963 277,180} Paid-in surplus... 4,758,966 4,683,097 
Deferred charges __ 77,661 85,352) Earned surplus... 1,075,268 859,266 

_ aa ees 12,934,091 12,427,869 SO 12,934,091 12,427,869 


a Represented by 586,087 no par shares (592,887 shs. in 1939) out- 
standing or irrevocably authorized to be issued. 

Note—The above statements include the following subsidiary companies: 
International Projector Corp., National Theatre Supply Co., Theatre 
Equipment Contracts Corp., J. E. Me Auley Mfg. Co. Connolly, Inc., 
and the Strong Electric Corp. and Bludworth, Inc. in 1940, and in 1938 and 
1937 includes Hall & Connelly, Inc. but excludes the following subsidiaries: 
Cinema Building Corp. and the J. M. Wall Machine Co., Inc. and Zephyr 
Shaver Corp. in 1937, 1938 and 1939.—V. 152, p. 2706. 


General Time Instruments Corp. (& Subs.)—Farnings 
Fiscal Years Ended— Dec. 28, 40 Dec. 30, 39 Dec. 31, 38 Jan.1, 38 











Gross sales, incl. service 

charges, less returns, ; 

eee gto $13,881,145 $11,716,845 $9,748,033 $12,314,203 
Cost of sales_________ 9 229 802 8,116,475 7,173,224 7 935,157 
Sell., adver., gen. and 

admin. expenses_____ 2,455,081 2.372.006 2,181.37 2,616,914 

Gross profit ....____- “$2, 196, 262 “$1 ,.228 364 $393,432 $1,762,132 
Other income. .......-- 36.040 40,208 34,587 28,975 

Total income______-_- $2,232,303 $1,268,573 $428,019 $1,791,107 
Amort. of electric clock 

REM etn a a en 18,164 26,250 
Loss on sale & abandont t 

of capital assets_____- . a 101,048 eee 
Miscell. deductions 6.733 39 ASO 8,852 6,622 
Prov. for Federal & Can. 

income taxes - - a790,796 227 306 36,701 240, “= 
Surtaz on undist. profit. j§...... j= <««<-- 47 446 
Decreasein pensionfund __--.. = —L___- c159,063 b154.408 

Net consol. income. - - $1, 384,774 $1, 001, 786 $104, 190 “$1 315 .743 
Preferred dividends_-_- 231,234 231.234 231,234 231 ‘234 
Common dividends 666 486 333 ,243 49.890 493 966 
Common shares outst’g 333 .243 333 .243 332.601 330.071 
Earnings per share $3.46 $2.01 Nil $3.29 


a Includes $230,849 Federal excess profits taxes. b Representing excess 
of payments to or for gupiagoss for pensions and other benefits under 
income for the year 1939 ecrease in pension fund representing excess 
of payments to or for employees for pension annuities, group insurance 
vacation payroll, &c., over income for the year 1938. 

Consolidated Balance Sheet 
Dec. 28, "40 Dec. ad "39 Dec. 28" 40 Dec. 30" 39 


Assets— Liabtlittes— 





Cash saa 3.724 191 2, 937, 850 Trade accts. pay. 341 645 390, 650 
Marketable securs. 210,042 195,301 | Accrued expenses _ 570,904 505,454 
Trade notes and Prov. for Fed. and 

accts. receivable 1,520,768 1,264,354 Can. ine. taxes 73,124 305,382 
Inventories 2,661,328 2,610,781 6% preferred stock 3,853,900 3,853,900 
Sundry investm'ts 17,626 39,770 a Common stock... 3.332.430 3,332,430 
Land, buildings «& Capital surplus__. 3,352,038 3,185,267 

equipment (net) 5,593,472 5,596,066 Special surplus... 850,782 842,553 
Patents and trade- Earned surplus__. 1,772,258 1,456,904 

marks (net) 189,630 228,657 |b Treasury stock... Drl,032 —_-.-.. 
Unamort. cost (rts. 

Sagamo) ___- 48.468 54,527 
Deferred accounts 78,308 52,209 
Due from Grove 

Addition Trust 51,432 50,472 
Assets for empl's 

pension fund 850.782 842,553 

_ ae 14, 946, 050 13, 872. 541 a ain te db inns 14,946,050 13,872, 541 


a a3. 243 no > par shares. b 10 shares of preferred stock, at cost. —V. 152, 
Pp. 2552 
Gacsttc & Florida RR.— Earninas— 


{[ncluding Statesboro Northern Ry.] 
Period End. Apr. 30— 1941— Month—1940 1941—4 Mos.—1940 











Railway oper. revenue_-_ $111,115 $88 006 $430,676 $358,270 

Railway oper. expenses _ 96,544 88 083 380,988 360,366 
Net rev.fromry.op.. $14,571 def$77 $49,688 def$1.996 

Railway tax accruals_-- 7.932 8,215 31,346 2,978 
Railway oper. income $6,639 def$8 ,292 $18,341 cates. 97 4 

Equip. rents (net)—Dr_ 4,023 2,072 18,677 

Jt. facil. rents (net)—-Dr 1,913 1,895 7,825 3 rie 





Net ry. oper. income. 


$702 defZ12.260 def.8,.161 def,51,465 
Non-oper. income- ----- 4,153 


i 
1,007 1,173 4,452 








Gross income. .......--. $1,709 def$11.088  def$3,709 def$47,312 
Deductions from income 295 318 1,310 1,322 
Surplus apptic. to int_ $1,414 def$11,405 def$5,019 def%$48,634 
— Week Ended ates 21— —Jan. i to May 21—— 

1941 940 194 1940 
Gross revenues (est.)__- $24,700 $19. 700 $502, 721 $417,371 


—V. 152, p. 3343. 
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Gillette Safety Razor Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 








1940 1939 1938 1937 

Profit from operations__ $6, 390. 584 $6, ae}. fh $5, 03. 586 $6,438,215 
Profit on sale of securs_-_ 2,538 187 17,53 
Other income. _________ 38,947 48 ‘397 50: 788 44,999 

Totai income________ $6,432,069 $6,438,460 $5,089,057 500, 747 
Depreciation. _________ $96, pot 456,110 503 ,753 ane 6,727 
Interest paid____._.___ 522 9,566 c8,658 O18 76 5 
Res. agst. for’n earnings 578. ‘440 299,380 276,377 148,400 
Income taxes__________ a2,.851.633 a2,388.607 a1,358:378 b1,328'695 

Net profit........... $2,601,094 $3.284.797 $2,941,890 $4,500,160 
Div. on $5 pref. stock... 1,500,000 1,500,000 1,500,000 1,500,000 
Common dividends_____ 799,508 1,199,261 1,399,138 1,998,769 
Earns. per sh. on 1,998,- 

769 shs.com.stk.outst. $0.55 $0.89 $0.72 $1.50 


a Includes U. 8. capital stock taxes. . b Includes $11 for undistributed 


profits taxes. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
rr 3,452,535 2,217,661] Accts. pay., accr’d 
Marketable securs. 403,500 1,057,399 items, &c...... 537,875 403,519 
Accts. & notesrec. 702,717 710,985!| Dividends payable 375,000 375,000 
Mdse. inventory_. 1,516,475 1,423,990) Reserve for taxes. 727,628 455,513 
Net for’n assets. __c7,631,002 7,454,804; Res. for conting.. -.-.-. 20,699 


b $5 div. convert. 


Real est., mach’y, 
preferred shares. 2,250,000 2,250,000 


equipment, &c_. 2,052,552 2,096,783 











Prepaid ae 38,820 28,360 | a Common shares_14,990,768 14,990,768 
Pats., trade-m Capital surplus... 2,095,344 -—_ __... 
goodwill, i m 232,954 10,232,955| Earned surplus... 5,053,942 6,727,437 
DORE vaccine Saas 26,030,555 25,222,937 TOE widaswna 26,030,555 25,222,937 


a Represented by 1,998,769 shares, stated value $7.50 per share 

b Represented by 300.000 no par shares. c Current assets, $5, 369,493; 
less current liabilities of $2,587,800: balance, $2, a3 ,693. Add fixed assets 
at cost (less reserve for depreciation) of $3,156,942: goodwill, trade marks 
ane potents of | of $5, 5 e86. 141; total, $11,624,776. ‘Less reserves of $3,993,774; 

alance 

¢ "Reserve , £ contingencies created out of capital surplus.—V. 152, 

P. : 


Gimbel Brothers, Inc. (& Subs. 


Consolidated I — Account for Years — po 31 


_ aa 

















941 1940 1928 
i ff. ee rs er “=. 231,120 $87. 968,346 siqoose. 575 
Expenses and costs -_- --- 91,3918 85, 549,720 2,581,663 92,116,600 
Operating profit_—__- $8,154,671 $6,681 400 $5,381,683 $7,963,975 
Other income (net) .---- 223 ,766 64,012 271,909 Dr1,838 
Total income_-_--.--- $8,378,427 $6,745,412 $5,653,592 $7,962,136 
Depreciation -.......-- 1,844,265 1,718,208 1,777,511 1.712.683 
Interest _ _ - - 1,037,551 977,149 1,007,367 1,016,893 
Lageee in connection with 
Y. World's Fair _- 110,536 !. iia... ee 
a ime if phe ia ee 2,228,030 2,213,961 2,216,184 2,208,851 
pO era 810,000 340,000 215,000 745,000 
Ct, $2,348,055 $1,402,295 $437,531 $2,278,709 


a Other than taxes included in cost of goods sold and Federal income 
taxes on income. 

Bernard F. Gimbel, President, states: 

Company, through a subsidiary, on July 2, 1940 purchased the Pitts- 
burgh store building for $5,000, It is expected that this will result in 
substantial savings in comparison with rentals under the lease which ran 
until the year 2014 and has now been canceled. The sbsidiary [Kaufmann 
& Baer Co.) obtained funds for the purchase through a serial bank loan 
of $1,500,000 at 2% due serially in seven years and the sale to an insur- 
ance company of $3,500,000 of its first mortgage 4% bonds due June 1, 
1960 with provisions for annual amortization. 


Comparative > paras oe ia Jan. 31 
Earned Surplus— 940 1939 1938 





Balance beginning of yr_ $3, 408, 882 $2, $16. 080 $3, 560, 848 $2,148,489 
Net profits for year (as 
above) _ _- —aeee 1,402,295 437,531 2,278,709 
Miscellaneous credit-...  ------ 392, 35 6 vueekw a327,181 
| ee ae $5, 776, 937 $4. 610, 732 $3. 998,379 $4,754,378 
Divs. on $6 pref_..----- 1,169,850 ,181,850 1,182, 299 1,193,530 
Balance at end of year $4,607,087 $3, 428, 882 "$2,816,080 $3 560,848 


Paid-in Surplus— 
Balance beginning of yr_-$13,668,827 $13,668,779 $13,612,458 $13,55 
Excess of stated val. over 
cost of $6 pref. stock - 
repurchased... -.----- 161,059 48 56,321 53 643 


Balance at end of yr..$13,829,887 $13,068,827 $13,668,779 $13,612,458 
Property Surplus— 


8,815 


Balance beginning of yr- $7,608,649 $7,789,560 $7,970,471 $8,152,472 
Deprec. & oma. of i i 

creased values result- 

ingfrom prop.apprais. -..---- 180,911 180,911 182,001 
Elimination of balance of 

appreciation _-------- TORO CO 2 caeusce = eetnes © | anes -- 

Balance at end of year Nil $7 608, 649 $7,789,560 $7,970,471 
Total surplus- ----- ane $18,436,973 24,706,357 24, 304. ‘419 25,143,776 


a $275,502 is excess of reserve for possible assessment of taxes provided 


to Jan. 31, 1934, not required. 

Note —The earned surplus is before an appropriation of $596,503 at 
ao, 31. 1941, $397.562 at Jan. 31. 1940, $397,461 at Jan. 31, 1939 and 
$35: 507 at Jan. 31, 1938 being the cost of preferred stock and stated 


Vv = of common stock repurchased. 
Comparative Consolidated Balance Sheet Jan, 31 








1941 nese 1941 1940 
Assets— s TAabilittes— 

Cash _ . 2,380,394 2, 604. 239| Trade creditors... 2, 921, 495 2, 047, 052 
Accts. receivable: Trade creditors for 

a Reg. ret. terms 9,378,124 8,460,964 mdse.intransit. 659,199 656 697 

b Def.pay terms 4,771,498 4,124.782| Sundry creditors.. 545,308 414,644 
Sundry debtors --- 388,784 426.597 | Acerd. int., taxes, 

Mdse. on hand _12,471,259 11,699,620 rent & otherexp. 2,365,777 1,882,797 
Mdse. in transit-. 659,199 656.697 | Mtge. & notes pay. 

Other assets _.. 2,960,882 3,805,769 (current) - .---- 152,336 803,765 
Fixed assets - - 45,310.764 47,613,461] Mtge. payable (not 

Prepaid expenses, current) _..-...25,335,169 24,366,262 

inc., taxes, &c__- 1,108,437 1,055,070) Serial notes- - ---- 4,816,500 1,040,000 

Unamort. debtexp 155,406 88.540) Defe rred income - - Pa Se 28,250 

Inventory ofsupp. 196,738 174,850| Res. forinsurance. 266,133 256,351 
Goodwill - : 1 1| Res. for — 
I. ¥. World's ‘Fair assess. of taxes 

“ as  aehnes 93,798 for prior years -- 57,671 17,285 

$6 pref. stock - - - -- 19,338,425 19,698,425 

c Common stock.. 4,886,500 4,886,500 

Pbcctiencoune 18,436,973 24,706,357 

0 79,781,486 80,804,388 . a 79,781,486 80,804,388 

b After 


After reserves of $465,096 in 1941 and $432,282 in_1940. 
reserves of $452.388 in 1941 and $388,511 in 1940. ¢ Represented by 
977.300 (no par) shares. d palace of payment received from tenant upon 


lease cancellation.—V. 152, p. 3343 
(B. F.) Goodrich Co.—New Of ficials— 


G T. Kilmon has been elected Assistant Secretary, and Edward 
M. Martin Assistant Treasurer of this company by the board of directors. 
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” Mr. Kilmon, membcr of the legal staff for the last 16 years will fill the 
vacancy caused by the death of J. L. McKnight on May 15 and will be in 
charge of the company’s law department. 


Wages Increased at Akron Plant— 

Wages of the 10,000 production workers employed at the company’s 
lants in Akron will be raised on the average about 6%, a nzw contract 
tween company and United Rubber Workers Union—CiO provides. 

The increase will cost the company from $1,000,000 to $1, .000 a year, 
it is estimated. 

New contract provides for a 5-cent an hour blanket increase for hourly 
workers and an advance of 4% cents on the base rate of piece workers. In 
addition, there were a number of individual adjustments in many 
departments. 

ay raises make the average earnings of tire workers about $1.32 an 
hour and the lowest male rates about 55 cents. Women employees in the 
tire divisions will average about 90 cents an bour witb a minimum of about 
70 cents for women workers in other departments.—V. 152, p. 1592. 


Glen Alden Coal Co. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
$3,901,328 $42,196,701 $35,130,746 $38,011,865 
206 764 242,556 399,178 454,870 
367 ,307 342,655 226,206 293,421 
Total revenue $44,475,400 $42,781,912 $35,756,129 $38,760,156 
Expenses, deprec., deple- 
41,569,646 34,247,752 36,113,228 


tion, royalties, &c_... 39,544,664 
$1,212,266 $1,508,377 482,646,927 
87 ,059 202,726 $2,150 


$1,299,325 $1,711,103 $2,729,077 
920,338 1,236,084 1,223,612 
27 ,310 45,592 7 


Royalty and rents 
Other sales revenue 








Operating income.... $4,930,736 
Other income 91,135 





Total income @5,021,871 
Interest 1,128,059 
Miscell. deductions 21,370 ; 437 
Federa: taxes 963 433 37 ,945 20,302 303 ,440 


Net income $2,909 ,009 $313,731 $409,126 $1,175,589 
Dividends 2,188,124 437 ,808 656 ,456 875,259 


Surplus $720,885 def$124,077 def$247 ,330 $300,330 
Previous surplus 5,860,171 5,673,134 5,638,610 5,537,160 
Surplus adj. (net) Cr311,152 Cr281,870 Dr198,880 
Minority interest Cr44 Dr38 Dri6 
$6,400,025 $5,860,171 

1,750,487 1,750,487 
$1.66 $0.18 
Consolidated Balance Sheet Dec. 31 

1940 1939 

Assets— g $ 
a Coal & surface 

lands 88,805,195 
b Structures and 


equipment... 17,945,872 
ash 6,866,737 


5,723,961 
2,203,969 
48,175 
2,720,869 
824,157 


1,445,256 











$5,673,134 
1,750,487 
$0.23 


$5,638,610 
1,750,487 
$0.67 


Surplus, Dec. 31 
Shs. of capital stock out- 
standing (no par)... 
Earnings per share 


1940 1939 
TAabilittes— $ $ 
c Capital stock. 51,416,341 51,416,341 
89,733,023 | Funded debt... 33,467,309 34,922,468 
|Accts. payable. 2,066,437 2,103,544 

18,289,166 | Workmen's com- 
6,321,036| pensa. (curr’t) 350,000 375,000 
1,444,849 649,925 


| Accrued taxes. - 
5,568,400 Unsettied taxes. 1,082,711 931,522 
454,338 473,229 


| Interest accrued 
2,203,969 | Workmen's com- 

| pensa. (def'd) 439,488 460,919 

34,282 Def'd income. -- 31,901 32,275 
2,098,848 | Inventory depre- 

1,678,090 

62,567 

551,611 


Cc 
Accts. and notes 
receivable _- - - 
OU. 8. Governm't 
obligations - _ - 
Interest accrued 
& unmatured. 
Coal on hand. -- 
Mat'ls & suppl's 
Stocks of affili- 


817,496, ciation reserve 
| Other reserves. - 
1,295,732 | Res. for workm’'s 
Other assets.... 6,066,852 8,261,080| compensa’n 
Deferred assets. 3,549,941 3,842,613 Prem. U. 8. se- 
Goodwill 1| ceurities res'ves 
| Insurance res've 
| Minority int. in 
| subsidiary --- 
|Conting. claims 
& mining haz- 
ards 


112,703 
4,925 
6,835,642 


32,107 372 
5,860,171 


Laces See 
| Capital surplus. 32,107,372 
Earned surplus. 6,400,025 


oe — —--- —- | — —_— —-- -_——— 
136,200,986 138,465,646! Total 136,200,986 138,465,646 


a Less depletion. b After depreciation. ec Represented by 1,750,487 
shares of no par value.—V. 152, p. 1433. 


Goebel Brewing Co.—Larnings— 


Calendar Years— 1939 1938 
$4,459,360 $3,650,139 $4,561,800 


3,120,901 2,637 3,192,773 


013,133 $1,369,026 
752.757 


$616,269 
21'091 


1937 


1940 

4 $5,632,612 

Cost of sales, incl. Fed’ 
and State excise taxes. 4,070,199 
$1,562,413 $1,338,459 
1,044,668 919,644 
A a $517,746 $418,815 
Other income 20,682 
$439,497 
42,508 
66,035 


$390,417 $330,953 
342,420 273,088 
1,375,400 1,365,440 
$0.28 $0.24 


8.459 $1,013,133 
$56,087 
$157,046 

16.933 
$173,979 
10°798 
25/914 
$137,268 
205,627 
1,362 (280 
$0.10 


Gross profit 
Expenses 


Total income 
Other deductions 
Prov. for Federal taxes _ - 
$534,446 
569,673 
1,359,560 
$0.39 


Net income 
Dividends paid 
Shs. com. outst. ($1 par) 
Earnings per share 
Note—Provision for depreciation of physical properties to the amount 
of $115,958 in 1940; $134,145 in 1939; $136,901 in 1938 and $130,495 in 
1937, and provision for losses on breakage of cartons and bottles of $93,818 
in 1940, $74,635 in 1939, $47,037 in 1938 is included in the above statement. 
Balance Sheet Dec. 31 
1939 Liabdtlittes— 
Accts. payable and 
$366,833 


accr'd expenses - 
101,875| Customers’ credit 
109,802 balances --.--.... 646 
1,875) Prov. for taxes -_-- 123,705 
333,608 | Uncl'’d div. checks 52 
Deposits 319,493 
Compen. ins. res_- 3,598 
56,733 | c Capital stock... 1,369,800 
Subscrib. for by 
2,714 employ’s, but 
not issued - - _ 5,600 8,800 
2,237,518 | Earned surplus__- 1.629,561 1,513,724 


$3,516,606 $3,210,957 a $3,516,606 $3,210,957 
a Refunds due from Federal and State governments. b After reserve for 
ms Sap 008 in 1940 and $645,654 in 1939. ec Par value $1. 


Graham-Paige Motors Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years (Incl. Subs.) 
1940 1939 1938 1937 
Sales of cars and parts.- $2,558,736 $3,327,040 $4,782,448 $13,060,226 
Cost of sales 3,112,1; 3,844,758 5,468 ,00 13,244,040 
Sell., adv. & misc. exps_ } 594,880 1,843 ,034 
Miscell. charges (net) ___ . 115,366 6,85 
Depreciation 145,943 178,664 219,758 


$1,484,150 $1,406,627 $1,920,186 $2,253,485 

z. B. ee. . caenens.. » his oy ; {o stockholders stated: with 
Peratio ave shown a loss of $1,484,149. This compares wit 

loss of $1,406,627 in 1939. Principally, this loss was a result of the lack 


1940 
$64,151 


1939 
$74,254 


Assets— 
Cash in banks and 
on hand ----_-.. 
Market securities - 
Accts. & notes rec. 
Interest receivable 
Inventories 
a Excise tax____ 
Prepaid ins., taxes 
& other expenses 51,403 
Capital stock sub- 
scriptions._____ 1,186 
b Property, plant, 
and equipment. 2,417,736 


1940 


$314,265 
101,875 
219,894 
1,875 
398,086 
10,286 


1,169 
66.035 

33 
sen 2.273 
1,365,440 
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of sufficient working capital to finance material releases far enough 1n ad- 
vance to operate continuously and profitably, and to adequately advertise 
our product. This loss was also greatly influenced by excessive write-offs of 
tools and dies no longer required in our man uring program. 

In July we gave up motor car production in favor of a more profitable 
program of Py ?— which has been steadily expanding and 

rogressi nce August, 3 

. In Sopeumber our plant in Wayne, Mich., was sold for $310,000. This 
was a favorable price in view of the fact that the plant has not been operated 
since 1936. and contained no machinery or equipment. The sale of this 
plant has eliminated heavy carrying cost and reduced our mortgage indebted- 


ness. 

With a large backlog of defense orders now on nand, we are in a far better 
position to predict profitable operations than in previous years when motor 
vehicle sales were so largely indeterminate, selling expenses and raw material 
inventories so high, and markets so competitive. The fine cooperation of 
the Reconstruction Finance Corporation and our major contractors has 
made it possible for us to finance our armament contracts without additionai 
capital from private sources. 

Yirectors have given careful thought to plans for the future and have 
decided that the capital requirements of an automobile factory are so 
enormous that we should permanently retire from manufacturing complete 
automobiles. The new machinery and equipment we are now installing, and 
old machinery we are now retooling, should be permanent for manufacturing 
parts for the aviation and marine industries which, together with other 
projects being considered by our engineering and manufacturing organiza- 
tions, should enable your company to continue profitable operation along 
commercial lines when the national emergency comes to an end. 

Consolidated Balance Sheet Dec. 31, 1940 
Ltabilittes— 


Assets— 
$62,575 | Notes payable (5%) 


Cash - - - - $245,434 


Accounts receivable (net) 
FRVOREOIINS. ccccccsesdsveccce 
Prepaid expenses 
Miscellaneous securities - --.-.-.-. 


Accounts payable 
Distributors’, dealers, & other 
custs.’ cred. bals. & deposits 


Accrued accounts 81 (063 


a Prop. plant & equipment... 3,455,751 | RFC 2nd mtge. 5% --.------- 1,798,742 
Deferred charges 3,583 | Liabilities to officer 
Accts. pay. under trade creds’. 
extension agreement 
Reserve for contingencies 


7% cumulative pref. stock - - -- 
Common stock ($1 par) 
Deficit since Jan. 1, 1933 
Capital surplus 





$3,681,912 $3,681,912 
a After reserve for depreciation of $3 ,822,689.—V. 152, p. 3183. 
Goodyear Tire & Rubber Co. (& Subs.)—EFarnings— 


Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 


3 & 
217,540,079 200,101,704 165,928,944 216,174,513 


l 
Mfg. costs & chgs. (incl. 
deprec.) sell., admin. 
& gen. exps. & prov. 


for taxes 205,073,404 187,251,003 157,273,161 196,209,532 


12,466,675 12,850,701 8,655,783 19,964,982 
1,087,607 1,130,409 919,889 1,114,468 





Operating profit 
Other income 





Total profit before int. 
and other charges_. 13,554,282 13,981,110 
Int. on fund. & misc. dt. 1,653,692 1,622,500 
Prop. of disc. on funded 
debt & prem. ,&c. (net) 


9,575,672 
2,620,216 


105,462 
6,849,994 


21,079,450 
2,681,385 


84,011 
18,314,053 





Total profits for year. 11,900,590 12,358,610 
Divs. & equity in undist. 
earns. of subs 
wholly-owned 
Res. for contingencies _ - 
Proy. for fluctuation in 
foreign exchange. ---_- 
Adjust. of inven. values. 
Net profit 
Preferred dividends - - -- 
Common dividends 2,569,534 
Surplus 4,512,094 
Shs.com.stk.out.(no par) 2,059,168 
Earnings per share $3.44 
a Returns, discounts, freights, allowances, excise taxes and intercompany 


sales deducted. 
Consolidated Balance Sheet Dec. 31 
1940 1939 
$ $ 


590,802 837,570 


1,000,000 


728,211 


10,342,743 


7,257,287 
5,477 ,628 





10,309,788 
3,228,160 





1940 1939 
Ltabilities— $ s 
d $5conv.pf.stk. 64,263,200 64,963,200 
79,870,033 |c Common stock 10,997,523 10,997,523 
1,455,616) Sub. cos.’ stocks 
53,267 ,037 not owned__. 9,217,219 9,518,737 
Fund. debt (co.) 41,500,000 43,000,000 
28,850,146| Funded debt of 
subs. and real 
1,506,944 estate mtges- 
25,627,375| Accts. and Fed'l 
taxes payable 15,155,871 
Accr’d interest - 107,138 
Funded debt of 
company due 
currently - - - - 
Foreign bk. over 


Assets— 
a Land, bidgs., 
mach'y & eq. 78,267,017 
Investments_._.. 1,402,129 
Inventories__... 74,203,869 
b Accts. & notes 
receivable - - - 
Canad'n Govt. 
securities. __.. 
Cash . - 
Goodwill, pat’ts, 
&e ae 
Deferred charges 


25,980,561 


176,588 
19,952,758 


101,575 


9,035,104 
1 1 235,114 

633,018 976,371 

1,500,000 

2,276,598 


4,468,997 
2,188,348 
24,429,684 
18,838,643 


1,500,000 


Res. for U. & 

3,510,526 
Miscell. reserves 4,486,416 
Earned surplus. 28,941,778 
Capital surplus. 18,964,059 


Total 200,615,941 191,553,523 200,615,941 191,553,523 

a Less depreciation of $198,387,811 in 1940 and $104,379,292 in 1939. 
b Less reserves of $2.601,546 in 1940 and $2,708,151 in 1939. ec Rep- 
resented by 2,059,168 no par shares. d Represented by 642,632 no par 
shares in 1940 and 649,632 no par shares in 1039. 152, p. 1433. 

(H. W.) Gossard Co. (& Subs.)—Earnings— 
Years End. Nov. 30— 1949 1939 1938 
Gross profit from sales.. $2,022,372 $1,997,835 $1,840,635 

Sell., adv. & admin. exp., 
1,519,479 1,495,115 1,440,066 


incl. discounts on sales 
$502,894 $502,719 $400,569 











1937 
$1,900,73 


1,489,315 
$411,421 





Qperat ing profit 

Ine. credits (disct. 
purchases, int. earned 
and miscellaneous- - - - 


91,816 
$503 ,237 
14,377 
2,991 

43 ,958 


31,184 


76,939 


$477,508 
11,357 
2,067 
44,868 


76,052 


$578,946 
15,481 
5,846 
42,246 


86,131 
$588,850 
9,748 


1,073 
48.079 





Total income 

Income charges 

Interest 

Depreciation 

Unemploy. insur & old 
age benefit taxes 

Print., audit. and legal 
exp. in connection with 
listing and registration 
of the company’s stk-_ 

Prov. for income taxes _ _ 


6,725 

a73,219 . ; 65,007 

Net profit for period_. $386,937 $391,592 $338 ,996 

Dividends paid - -__---- 271,014 271,014 271,014 
a Includes excess profits taxes. 
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Consolidated Balance Sheet Nov. 39 











Assets— 1940 1939 Liabtltties— 1940 1939 
Cash on hand and Accts. pay.—trade $45,438 $19,163 
ainsi aime $286,646 $310,729] Notes payable.... 100,000 }# -----. 
a Accts.rec.—trade 675,358 632,019| Accr. wages, com- 
Inventories - . - - - - 982,943 924,842 missions, taxes 
Cash surr. value— int. andexpenses 107,413 97,870 
life — 86,102 80,194} Acer. inc. taxes... 78,507 88,562 
Misc. assets notes c Common stock_. 1,152,990 1,152,990 
accts. & int. rec 11,052 12,086|d Treas. stock at 
Prepaid value and RGR. <aesn% Dr. 110,095 110,095 
deferred charges 50,697 56,939 | Capital surplus... 1,122,455 1,226,381 
Investments______ 64,797 89,895} Earned surplus... 226,073 195,617 
b Fixed assets._... 559,967 558,546 
Trademarks. -_-...- 5,221 5,239 
Si cudéounne $2,722,782 $2,670,488! Ti Rnivtuemine $2,722,782 $2,670,488 


a After reserves for losses, trade discounts, returns and advertising allow- 
ances of $89,937 in 1940 and $95,600 in 1939. b After reserves for deprecia- 
tion of $450,884 in 1940 and $461,099 in 1939. c Represented by 230,598 
no par shares. d Represented by 13,787 shares.—V. 152, p. 1917. 


Gotham Silk Hosiery Co., Inc. (& Subs.)—Farnings— 


Income Account for Calendar Years (Incl. Sub. Cos.) 

















rs 1940 1939 1938 1937 
NS an Fie i $7,196,504 $9,652,758 $8,776,926 $9,173,544 
Cost of sales, advertising, 

selling, &c.......... 6,779,194 8,878,875 7,936,169 8,249,555 
ee $417,310 $773 883 $840,757 $923 ,989 
Sundry deduc'ns (net) _. 65,379 128,133 138,720 103 ,.260 
Profit after oper.chgs. $351,932 $645,750 $702,037 $820,729 
Depreciation ....___-__ 353 ,786 346,539 333 .557 327.870 
Ba ys Seas enc 83,1 87 ,926 94,408 | 99,748 
Net oper. profit _____- x$85,015 $211,285 $274,072 $393,112 
Discount en debentures 
purchased for retirem’t Cr21.877 <e<<-- cox<<c<- Cr906 
Amort. of disct. & exp_-_ 17 ,233 3,209 5,274 22,059 
Prov. for inc. taxes, est - a55,761 a33 ,000 a31,000 20,800 
Adjustment, &c_._._-_- b12,528 ER, eae 
Net profit......-... $149,159 $155,981 $237 ,797 $351,159 
Preferred dividends....  ______ 178,220 189,826 272,040 
a ee x$ 149,159 x$22,239 $47 ,971 $79,119 
Shs. com. stk. (no par) __ 395.075 395.100 395,101 395,104 
Earnings per share_ ____ Nil Nil $0.13 $0.40 


@ a Subsidiary company. b Adjustment upon translation of operating 
results of Canadian subsidiary from Canadian dollars to U. 8. dollars. 
x Loss or deficit. 
Consolidated Balance Sheet Dec. 30 
Assets— 1940 1939 LAabtittes— 1940 1939 
a‘Property ace't__ $3,627,780 $4,515,392 | Preferred stock. ..$2.429,200 $2,532,000 
Pats. & goodwill _- 1 1|b Common stock. 1,124,707 





Marketable securs 7,500 5,750| 5% s. f. debs_-_-- 1,585,000 1,715,000 

> pipe ER 351,053 | Accounts payable - 58,003 170,924 

Accts. receivable... 1,029,052 930,871; Notes payable._... 220,992 200,000 
Mtge. receivable __ a Sg Bes 12,100| Accrued interest, 

Inventories ___ __- 1,161,094 1,105,187 | payroll, &c__-__- 177,020 192,125 

Other assets ____._ 97,742 254,965 | Income tax (est.) - 46,216 29,730 

Deferred charges... 199,048 247,476 | Divs. payable-... _---.-- 44,135 

|d@ Surplus. ....... 790 459 1,561,129 

je Treasury stock... Dr137,020 Dr146,955 

Weiitecat ous $6,294,578 $7,422,794! Waitin. anvneota $6,294,578 $7,422,794 


a After depreciation of $4,749,743 in 1940 and $4,507,028 in 1939. 
b Represented by 449,883 (no par) shares (incl. treasury stock). c Repre- 
sented by 54.808 (54,782 in 1939) shares of common stock and 100 shares 
of preferred stock in 1939. d Includes accumulated earnings less dividends 
&c., of $590,246 ($1,386,918 in 1939), and surplus remaining from re- 
ocqutice ot own shares at discount of $200,213 ($174,211 in 1939).—V. 

52, p. 1: . 


Granite City Steel Co. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 















































r 1940 1939 1938 1937 
Net sales__.__._----.--$11,671,886 $10,212,477 $6,359,472 $13,234,442 
Cost of sales, sell., gen. 

and admin. expenses_. 10,404,948 8,883,526 0,203,079 12,506,513 
Depreciation vabeke 734,576 744,919 471,000 457,777 
Interest paid. _._--.-.. 147,728 171,487 64,394 43,709 

Operating income... $384,633 $412,545 def$379,002 $226,442 
Miscellaneous income --- 21,626 14,944 48,772 52,783 

Total income..------ $406,259 $427,489 def$330,230 $279,225 
Prov. for Fed. inc. tax. - 91,00 Tet “Sseneeds 25,000 

ae $315,259 $347,940 def$330,230 $254,225 
Earned surp. bal. Jan.1. 1,022,157 722,031 1,100,070 1,276,141 

Total surplus_-.----- $1,337,416 $1,069,972 $769,839 $1,530,366 
Dividends paid_-_-_----- 95,622 47,814 47,808 430,296 
. Earned surp., Dec. 31 $1,241,794 $1,022,157 $722,031 $1,100,070 
Earns per share on cap. 

stock outstanding- --- $0.82 $0.91 Nil $0.66 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

A ssets— : $s Ltabtlities— $s $s 
| ry .---- 1,610,399 1,222,108] Notes payable.... 312,629 453,970 
Accts. and notes Accounts payable. 831,983 469,864 

receivable (net). 1,081,028 982,.364| Wages & com’'ns__ 171,565 155,163 
Inventories__.__- 3,823,229 3,560,505) Accrued interest _- 190 190 
Inv. & other assets 141,370 150,215| Prop.& other taxes 132,729 135,944 
Land, &c. (net)...10,714.270 10,990,233} Fed’l income taxes 92,595 82,000 
Deferred charges - - 65,235 40,917| Long-term notes 

IRS ns macnn 3,643,401 3,576,029 
Reserves.......- 226,694 269,074 
a Capital stock... 8,483,821 8,483,821 
Capital surplus... 2,298,128 2,298,128 
Earned surplus... 1,241,794 1,022,157 

, 0 ere 17,435,531 16,946,342 POP idsnesne 17,435,531 16,946,342 

a Represented by 382,488 (no par) shares.—V. 152, p. 2856. 

(W. T.) Grant Co. (& Subs.)—Farnings— 

Consolidated Income Account for Years Ended Jan. 31 
1941 1940 5 1938 
a $111,774,965 $103 ,761,685 $97,516,419 $99,059,920 
Costs and expenses _----105,198,849 97,410,413 92,554,683 93,567,638 

Operating profit... $6.576,115 $6,351,272 $4,961,736 $5,492,282 
Other income (net) ----- Dr135,600 Dr174,930 Dr106,248 78,955 

Total income-_-__----- $6,440,515 $6,176,342 $4,855,487 $5,571,237 
Int. paid, less int. earned 37,140 55,225 62,694 63,532 

Deprec. & amortization. 1,335,165 1,336,121 1,318,369 1,254,980 
Prov. for Federal taxes... a1,526,000 960,000 708,000 b851,000 

OO eae $3,542,211 $3,824,996 $2,766,424 $3,401,725 
5% preferred dividends _ 348,830 348,683 348 6: 87,278 
Common dividends_-.-. 1,665,096 2,259,773 1,962,434 2,266,493 
Shs. com. out. (par $10). 1,189,354 1,189,354 1,189,354 1,189,354 
Earnings per share _ __ - - $2.68 $2.92 $2.03 $2.78 


a Includes $119.00.) provision for Federal excess profits tax. 
surtax of $151,000. 


b Including 
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Consolidated Balance Sheet Jan. 31 








1941 1940 1941 1940 
Assets— $ $ Liabiltttes— $ $ 
a Furn. & fixtures. 3,406,298 3,129,346] c Common stock -_-11,893,540 11,893,540 
b Land & buildings 7,136,998 7,451,241!5% preferred stock 
Alterat’ns & impts. (par $20) ....-.. 6,976,875 6,977,015 
to leased prop... 6,134,144 5,586,361! Real estate mtges. 2,367,275 2,201,075 
eck coctacuece 8,716,863 9,039,744] Accounts payable. 4,216,351 1,756,771 
Inventories - - . -.- 17,782,398 13,287,606 | Accrued accounts. 58,373 7 ,822 
Accts.receivable.. 235,146 256,315} Federal tax reserve 1,517,063 965,891 
Cash surr. value of Real estate mtge. 
life insurance... 1,390,770 1,288,286 Payable, current 171,900 127,300 
Sund.ace’ts, notes, Tenants’ deposits - 16,840 3,540 
claims & invest. 416,356 475,338 | Res’ve for repaint- . 
Deposits on purch, ing stores. --.-.-.. 252,196 224,464 
of property - - - - 63,000 35,166 | Res.for flood losses 24,750 6,750 
Accts. with prop- Surplus........-- 18,708,661 17,146,128 
erty owners.... 464,869 546,756 
Prepaid insurance, 
rents, &e...... 1,356,980 1,164,136 
ae 47,103,823 42,260,296 TE cnenesed 47,103,823 42,260,296 





a After depreciation reserve of $3 344,974 in 1941 and $3,535,983 in 1940. 
b After allowance for Goprenesion of $830,697 in 1941 and $755,968 in 1940. 
e Par $10.—V. 152, p. 3025. 
Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—£arnings— 
(Including Wholly-Owned Subsidiary Co.) 


Calendar Years— 1940 1939 
a Value of production of copper, gold & silver._... $4,617,640 $4,434,757 
Production and marketing expense--------.----- 3,256,048 2,948,699 
Administration expense. --....-...------------- 51,387 41,403 
Workmen's compensation assessments, fire and 


other insurance and property taxes... -...----- 


114,719 102,540 
SOG EE GS wk bk ce ddudnw neste sehen scuue 33 ,628 33,104 








Operating profit and gain on foreign exchange__ $1,161,858 $1,309,011 
nk on cudakaiaeet aah anna 16,028 23,898 
Eee GEO GROOMED. .cccwerandunoncncesseos " anpanie 19,235 
a et eR 43 ,268 .518 
RET TE REE AR ES SELLS A 241,953 187,021 
Plant reconditioning and reorganization expense... -.--.- 2,2! 
Mineral and income taxes----.--..-.------------ 200,000 214,920 
BE Fis tine mak dnactded ode eoencenes 100,000 = ~~ ee 

Se a, ccticcbmenesewinats ath haddnee $560,609 $747,168 
en ee een e Kaew een 360,186 112,558 
Earnings per share of capital stock. --.----..---.-- $1.24 


a Including gain on foreign Exchange (U. 8. A.). 
Note—The wholly-owned subsidiary did not operate during the years 


1939 and 1940. 
Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 TAabdtlities— 1940 1939 
CO co adseaaeus $352,942 $608,915] Accts.& wagespay $68,290 $134,917 
Accts. rec.—misc. 9,146 7,685| Acerd. liabilities... 284,553 201,767 
Metals sales_.-..-- 322,070 3,862} Adv. in excess of 
Metals in concen- estimated value 

trates in transit. 27,681 145,351 of metals sold 
Metals in concen- pending price de- 

trates in process 7,083 7,083 terminat’n under 
Materials, supplies a 16,427 

& store mdse... 369,403 355,942; Unclaimed capital 
Broken ore, at cost 135,847 148,453 distribs. (arising 
Mine, mineral |'ds in 1932 & prior 

&coalminelease 398,361 414,491 Pep nnanwe: -ianmeed 3,401 
Real estate, bidgs., 5% conv. debs.... 277,200 398,200 

plant & equip... 2,504,317 2,355,701 | Capital stock - - - - - 2,251,303 2,251,303 
Deferred charges --~ 24,644 28,257 | Capital surplus... 326,350 326,350 

Earned surp. (from 
Oct. 31, 1936)... 943,797 743,374 
Wiiiicsnsssse $4,151,494 $4,075,740] Total......--- $4,151,494 $4,075,740 





Notes—(1) The mine, real estate, buildings, plant and equipment are 
stated on the basis of a valuation established by the company in 1926, plus 
subsequent additions at cost, and less reserves for depletion and depreciation. 

(2) The balance sheet as at Dec. 31, 1940, is expressed in Canadian cur- 
rency. United States dollar items have been converted into Canadian 
dollars on a dollar for dollar basis. Such items are as follows: Cash 
$18,527; other current assets, $349,751; current liabilities, $5,342, and 
debentures, $277,200.—V. 152, p. 2706. 


Great Western Sugar Co. (& Subs.)—Farnings— 


Years Ended— Feb. 28, '41 Feb. 29, 40 Feb. 28, '39 Feb. 28, '38 
Net sales & other rev_.-$25,956,.532 $27,516,202 | -..... noua 























Cost of sales & expenses. 20,166,802 21,487,239 i -...-- ----"7 
Profits from opera’ns. $5,789,730 $6,028,963 $5,411,034 $9,643,746 
Other income. --..-.---- 51,743 19,897 8,89 30,227 
Total income... -.-.--- $5,841,473 $6,048,860 $5,419,925 $9,673,973 
Deprec. of plants & RR- 1,148,895 1,121,118 1,061,716 1,290,347 
Federal and States taxes al1,153,199 869,100 658,803 1,357,461 
Prov. for contingencies. 2 cewnee wee wee lew wwwe _ 4 ,000 
Net income. --.---.--- $3,539,379 $4,058,642 $3,699,406 $6,596,165 
Previous earned surplus. 22,295,935 23,067,293 24,737,887 25,131,722 
IL  anite nee aon a $25,835,313 $27,125,935 $28,437,293 $31,727,887 
Deduct—Pref. divs. (7%) 1,050,000 1,050,000 1,050,000 1,050,000 
Common dividends.-_ 3,600,000 3,780,000 4,320,000 5,940,000 
Earned surplus at end 
"si veer. - ak de ore $21,185,313 $22,295,935 $23,067,293 $24,737,887 
Shs. com. outst. (no par) 1,800,000 1,800,000 1,800,000 1,800,000 
Earns. per sh. on com- - - $1.38 $1.67 $1.47 $3.08 


a No provision necessary for Federal excess profits tax. 
Consolidated Balance Sheet 


Feb. 28,'41 Feb. 29,'40 Feb. 28,'41 Feb. 29,40 
$ $ s 8 


Assets— Liabiltttes— § 

Plants, RR. eqpt., Preferred stock. .-15,000,000 15,000,000 
Np Tea ot 44,960,922 44,534,085|a Common stock .15,000,000 15,000,000 

Investment stocks 24,940 24,900 | Conting. beet pay. 
U.S. Treas. bills.. 5,400,000 7,499,955 reserve _..-.- _ 185,800 266,300 

Cash_.._......---- 5,530,843 5,507,760) Res. for employ.re- 
Accts. & notes rec. 1,046,370 1,317,850 tire. allowance.. 370,000 330,000 
Sugar & by-prod’ts22,929,963 19,877,711) Accts. pay., &e__. 1,074,677 1,094,798 
Beet seeds & supp. 3,150,665 3,475,320) Accr. a taxes 5,865,541 5,037,230 

> expense... 671,562 536,294 | Def. cred. & oper. 
a suspense items.. 435,152 142,159 
Unclaimed divs - -- 4,811 4,577 


Depreciation res..24,415,252 23,424,157 
Earned surplus_.-.21,185,313 22,295,935 
Capital surplus... 178,719 178,719 


Tetal..caeseece 83,715,264 82,773,875: Total.....---- 83,715,264 82,.773,87 5 
a Represented by 1,800,000 shares, no par value.—V. 150, p. 3203. 


Greenbrier Cheat & Elk RR.—Bonds Called— 

All of the outstanding first mortgage 5% gold bonds due July 15, 1944 
and all of the outstanding West Virginia Midland Extension first mortgage 
5% gold bonds due Jan. 15, 1954 have been called for redemption on July 15 
at par and accrued interest. Payment will be made at the Union Trust Co. 
of Maryland or at the Irving Trust Co., N. Y. City. Immediate payment 
may be had at holders option.—V. 152, p. 2553. 


Guilford Realty Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable June 30 to 
holders of record June 20. Like amounts were paid in preceding quarters. 
—V. 152, p. 1918. 
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(H. L.) Green Co., Inc.—Earnings— 
Consolidated Income Account Years Ended Jan. 31 
[Including domestic subsidiary companies and Green United Stores, Inc., 
acquired May 1, 1939.) 

1941 1940 1939 
$47,214,607 $43,996,478 $36,412,843 
40,327,261 33,583,826 

335,442 293 817 
661,511 533 ,357 


$2,672,263 $2,001,842 
Cr84 523 


Cost of merchandise sold, selling & 
gen. exps., less inc. fr. sub-tenants. 43,213,720 
Depreciation and amortization 385,854 
Taxes (other than Federal income) - - - 715,416 
$2,899,616 





Ordinary operating profit 


Extraordinary expenses, net 10,529 5,438 


$2,889,087 
67 





Operating profit $2,666 825 
Non-oper. epee & income 100,410 
Provision for Federal! income tax 460, 


$2,106,415 
5 


1,373.427 
15.015 


$712,718 
5,181,038 
Dr4,124 


1,110 


Earned surplus at end of year__._.. $6,457,148 $5,888,522 

Earnings per share on com. stock - - - - $3.46 b$3.51 
a Includes $58,625 provision for Federal excess profits taxes. b After 

payment of dividends on preferred stocx retired in full May 1, 1939. 


Consolidated Balance Sheet Jan. 31 
1941 1940 
Assets— $ $ Liabilittes— 
Cash 2.398.695 1,827,511) Trade accts. pay_- 
Accts. rec.,lessres. 178,747 107 ,063 | Other accts. pay., 
Metrop.Stores, Ltd. taxes & acc. exps 
Instal.on bonds, Res. for Fed. ine. 
due Jan.1,'41 300,000 300,000 taxes 
Bond int. receiv- Mtge. paym'ts due 
able aceryed - 13,875 14,000 within one year- 
Merch. inventories 6,577,342 6,469,823 'd15-year sink. fund 
Metrop.Stores, Ltd. debs., due Jan. 
lst mtge.4%% - 1, 1955 5,000,000 
bonds 3,400,000 3,700,000 | Mortgages payable 1,164,967 
Capital stock - - - 1 1|}Com. stk. (par $1) 598,142 
Investm't in Green Paid-in surplus... 3,262,594 
Shops, Ltd.(Eng- Earned surplus... 6,457,148 
| aa ‘ 37,500 
Misc. recs. and in- 
vest., less res. _ 24,796 
a Land & bidgs__-. 2,045,088 
bFurn.,fix. &e sip. 2,745,439 
c Improvements to 
leased property. 660,325 
Deferred charges... 656,897 
Total ._.19,038,706 18,041,801 Total 19,038,706 18,041,801 
a After reserves for depreciation of $89,552 in 1941 and $68,628 in 1940. 
b After reserves for depreciation of $1,474,707 in 1941 and $1,204,988 in 
1940. c After reserves for amortization of $157,935 in 1941 and $102,811 
in qoe0..¢ Os san. 1, 1941 the interest rate was reduced from 4% to3%%. 
—V. 152, p. 3025. 


Greene Cananea Copper Co. (& Subs.)—Farnings— 
Years End. Dec. 31— 1940 1939 1938 
a Total receipts__._._.__.. $3,808,565 $5,348,593 $3,408,342 
Exp., taxes, adm., &c_. 2,010,988 2,808,584 2,293 ,924 
maenese during strike at 
a 512,683 


nanea 
U. 8. & Mexican income 

42,568 
235,764 


taxes, estimated _____ 
Minority share of inc. _- 159 





Net income for the year 
Dividends on preferred stock 
Common stock dividends - - .....---- 
Prem. on pref. stk. red. at 105 








$577,156 
5.888.522 
Dr8.530 


Surplus for the year 
Earned surplus at beginning of year - - 
Federal inc. tax adjusts. for prior yrs- 
Excess of purchase cost of 1,000 com. 
shares sold under employm't contr 





$5,181,038 
a2.53 


1941 1940 

977,385 
832,408 
460,000 


29,202 


$ 
914,791 
861,153 
752,000 
27,913 





5,000,000 
993,548 
598,142 

3,262,594 

5,888,522 

37 ,500 


t 

20,172 
1,878,050 
2,568,526 


475,481 
643,674 





751,822 
365,335 
453 


101,672 
248,615 
178 


$763,952 $2,378,888 
1.199.973  2.249'960 
$1.53 $4.76 


460,479 
Depreciation, &c 331,239 


b Net income. .-_-_-__- $1,006,403 $1,422,399 
Dividends paid_______. 1,499,973 1,499,973 
Earnings per share _ ___- $2.01 2.84 

a Includes other income. b Before deduction for depletion. 


Consolidated Balance Sheet Dec. 31 
1940 1939 
Assets— $ $ 
Mines, min. claims 


1940 1939 
Liabilities— $ 
a Capital stock _-.50,000,000 50,000,000 
lands, buildings, Minority interest- 2,732 2,843 
rys. & equipm’ts48,997,136 49,193,470 | Mexican legal re- 
Investments 141,595 141,991 Vv 4,000 4,000 
Development 1,110,856 1,133,762 | Accrued liabilities. 129,160 773,023 
471,595 475,539 | Accounts payable. 180,244 176,776 
Wages payable--- 23,270 18,561 
and on hand 667,105 1,028,993 | Surplus 4,965,483 5,459,053 
Accts. receivable. 785,000 


1,269,952 

Cash _ -.. 2,957,118 3,029,560 

Prepaid expenses - 59,913 31,663 
Notes & accts. rec 

not current. - ~~ 

Deferred charges __ 


Metals in process 


109,368 
5,203 


123,318 
6,008 


55,304,889 56,434,256 
a Represented by shares of $100 par.—V. 150, p. 3510. 





Gulf Power Co.—Earnings— 

Period End. Apr.30— 1941—-Month—1940 
Gross revenue _- $186,937 $ 
Operating expenses _ - 92 953 

axes eee 28,828 
Prov. for depreciation- - 15,833 


$4932 3 


1941—-12 Mos.—-1940 
,15 $1,939,410 
1,013,769 
234,201 
180,000 


318,047 
190,000 
$564,868 $511,440 
234096 241'910 
$330,772 $269,529 
67,014 67.014 


$263,758 $202,515 


Gross income ’ 
Int. & other deductions - 
Net income_.- 
Divs. on preferred stock - 
Balance ---- 
—V. 152, p. 2856. 


Hamburg Elevated Underground & Street Rys. Co.— 
Interest— 


Brown Brothers Harriman & Co. announced that holders of Dec. 1, 1940 
and June 1, 1941 interest coupons appurtenant to 544% bonds due 1934, 
extended at 2% to 1946, may now deposit such coupons, accompanied by a 
declaration of non-enemy ownership as to Germany, with them at their 
New York office, under an arrangement whereby the conversion office for 
German foreign debts has agreed that upon receipt by it of notification of 
such deposits it will from time to time remit dollar funds in respect of the 
face amount of such coupons.—V. 148, p. 3848. 


$19,104 


Hamilton Fire Insurance Co.—/nitial Dividend— 
Directors have declared an initial dividend of 10 cents per share on the 
oe stock, payable May 27 to holders of record May 26.—V. 140, 


Hamilton United Theatres, Ltd.—Accumulated Div.— 
Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 28 to 
Ser of record May 31, leaving arrearages of $11.25 per share.—V. 152, 


The Commercial & Financial Chronicle 


June 7, 1941 


Hartford Electric Light Co.—T7o Sell Debentures— 

The company plans sale of $4,500,000 of 3'4% debentures te stock- 
holders to finance installation of an additional 45,000-kw. unit to its South 
Meadow steam plant. a 

The company has called a special meeting of stockholders for June 17 
to authorize the issuance of $7,000,000 of 344% debentures, of which 
$4,500,000 would be offered to stockholders by subscription. The meeting 
would also reveke present authority to issue an additional $1,500,000 of 
debentures. 

The new 314% debentures would be secured by a trust eens. 

o2. 


y 


which Old Colony Trust Co. of Boston would be the trustee.—V. 
p. 


Harvard Brewing Co. (Del.) (& Subs.)—Earnings— 

6 Mos. End. Mar.31— 1941 1938 c: 
ib Gith. .-+<20------ $864,001 $668 825 
Cost of goods sold 474.133 378,226 
Selling & delivery exps-- 232,881 225,904 
Gen. & admin. expenses _ 68 ,904 70,077 
$88 O83 loss$5 382 

7471 6,492 


$95,554 
16,421 
20,552 


$58,581 


$842,973 
441,455 
236,343 
68 536 


$96 .639 
6,238 








Profit from oper 
Other income credits -- - 








Gross income $65,553 
Income charges 32,213 
8,547 


Prov. for income taxes -_ - 


2.319 
16.003 





Net income $64 554 $24,792 loss$114,296 
Div. paid on 5% 

conv. pref. stock- -___- 1 2,185 
Div. paid on com. stock - 31,250 27 500 

Consolidated Balance Sheet March 31, 1941 

Assets—Cash, $264,146: accounts and notes receivable (net), $218,844; 
Federal revenue stamps on hand, $6,031; inventories, $299,933; invest- 
ments, $1; property (net), $1,100,407; uncompleted construction job orders, 
$4,593, trade marks and patents, $1; inventory of supplies, $42,205; de- 
ferred charges, $32,939; total, $1,969,101. 

Liabilities—Accounts payable, $38,012; note payable, $4,608; mortgages 
payable (current payments), $15,000; beverage tax poe, $12,914; 

ederal income tax withheld at source, $7,499: de ts on containers, 
$39,888; Federal and State taxes payable, $35,268; dividend payable, 
$31,250; accruals, $43,998; mortgages payable, $152,500; common stock 
($1 par), $625,000; paid-in surplus, $257,000; earned surplus, $706,162; 
total, $1,969,101.—V. 152, p. 2240. 


Harvill Aircraft Die Casting Co.—/nitial Dividend— 

Directors have declared an initial dividend of 12% cents per share on 
the common stock, payable June 23 to holders of record June7.—V. 150, p. 
3511, 3049. 


Hathaway Mfg. Co.—$2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable June 2 to holders of record May 15. Regular quarterly 
dividend of $1.50 was paid on March 4 last.—V. 150, p. 1437 


Hercules Powder Co., Inc.— New Officials— 

Following the regular meeting of the board of directors held May 28, 
Charles A. Higgins, President of the company announced the election of 
Petrus W. Meyeringh as a Vice-President and member of the company’s 
Executive Committee. Albert E. Forster, general manager of Naval 
Stores department and Luke H. Sperry, chief engineer of the company, 
were elected directors of the company. 

These new appointments continue in effect the poicy of the company of 
placing the management in the hands of a working directorate. With the new 
appointments, the board now consists of 17 members, under the Chairman- 
ship of R. H. Dunham, who presided at today’s meeting.—V. 152, Dp. 2857. 


Heyden Chemical Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 3499. 


Higgins Industries, Inc., New Orleans, La.—Preferred 
Stock Of fered—MacBride, Miller & Co., Inc., New York, on 
June 2 headed a group of dealers offering by prospectus 
75,000 shares of 6% cumulative preferred stock at par ($20). 


Transfer Agent, The Corporation Trust Co., New York City and Jersey 
City. Registrar, Central Hanover Bank & Trust Co., New York. Each 
share of 6% cumulative convertible preferred stock is convertible into 
one share of common stock at any time prior to redemption, provision being 
made for adjustment of conversion rights in certain events. Dividends are 
cumulative from poorieus quarterly dividend date and are payable quarterly 
February, &c. Entitled ratably with 8% preferred stock (to be retired) 
and in preference to common stock, to $20 per share upon liquidation, 
whether voluntary or involuntary, plus divs. Red. in whole or in part at 
any time on 30 days’ notice at $21 per share and dividends. 

History & Business—Since incorporation in 1930, company has been 
engaged in New Orleans in the business of motor boat building and collateral 
activities. At the present time the two types of boats which it is building 
on a quantity basis are the ‘‘Eureka”’ (U. 8. trade mark) type of landing and 
rescue boat and a new high-speed motor torpedo or patrol boat. i 

The ‘‘Eureka’’ type has been developed over a period of years. It is 
designed primarily to meet certain requirements of shallow water: ability 
to make dry landings in places where there are no docks or wharves: freedom 
from injury by bars, floating loags and water weeds; and at the same time 
the attainment of speed. This type of boat, in technical language, is an 
arrangement of a spoon bill bow, a Vee midship section area, a reversed 
curve aft and a semi-tunnel at the stern. Various important features of the 
boat and the hull design generally are covered by patents issued in 1939. 
Company has furnished boats of this type to several U. S. governmental 
agencies, to foreign governments and to private companies. 

The motor torpedo boats, originally built for the U. S. Navy, have been 
and are now being built for the United States and other governments. They 
are of the average length of 70 feet and speed of over 50 miles per hour. 

[For reasons obvious in view of present world conditions, the details of 
some of these orders, the number of boats, their type, speed, &c., cannot be 
more specifically described.] i 

In addition to the ‘‘Eureka"’ and patrol torpedo type of boats, the com- 
pany has carried out a number of special jobs, a recent one being a welded 
steel tug over 50 feet long for the U. S. Engineers and another 39 feet 
long for the Tennessee Valley Authority. wa | 

Company is of the opinion that motor torpedo and patrol boats and land- 
ing boats have established a permanent place in naval and military operations 
and this this field will continue even after the present emergency has passed. 

Company now has in excess of $5.000,000 worth of unfilled orders on its 
books, principally United States and foreign government orders qm ait 


Capitalization of Company as of March 25, 1941 
Authorized Outstanding 
75,06 None 


»% cum. conv. pref. stock (par $20) 
10,110 


a 6 
b 8% preferred stock (par $10 per share) ‘ r 
c Common stock (par $1) 500, 200 ,000 
a Convertible into shares of common stock, share for share. b It is in- 
tended that this issue be retired out of the proceeds of the present offering. 
ec Of these shares, 75,000 are reserved for the conversion of the 6% cumu- 
lative convertible preferred stock, and 25,000 shares are reserved for options 
which it is expected will be granted to members of the management. —_ 
Underwriter—The principal” underwriter is MacBride. Miller & Co., 
Inc., New York. -_ 
Purpose—The net proceeds after deduction of expenses in connection 
with this financing, are $1,295,850. It is the intention of the directors to 
devote such proceeds to the following purposes, the amounts being estimated 
in each instance: _ ef 
(a) Retirement of all outstanding 8% preferred stock 
(b) Payment of bank loan 
(c) To replace in treasury sums used, during 1940, in acquiring 
property and constructing new plant 

(d) To replace in treasury sums used, during 1940, for machinery 
and equipment 

(e) Estimated cost of erecting and furnishing office building 

(f) For additions to working capital &c 























Volume 152 
Income Account for Calendar Years 
\ 1940 1939 1938 

a Gross sales and accrued profit_____ $2,693,694 $850,453 $706 342 
CO I wo. os cece nei 1 884 328 685,141 556 463 
ee ERS . . oc ccccwwece $809 266 $165.312 $149,879 
eT aw nim wane ane 265,249 130,011 121,045 
Operating income_______________ $544,116 $35,200 $28,834 
ee cnn ae 30.473 8.018 4,195 
SE, ea aS $574,589 $43,219 $33 ,029 
Income deductions ____ _ NDA A i 324,559 11.571 7 832 
Oe a ee ae $250,030 $31,747 $25,197 


a On uncompleted government contracts less returns and allowances. 
Balance Sheet Dec. 31, 1940 


Assets— Liabilities— 
Cash & demand deposits - -__-. $65,575] Notes payable (banks) - - - - --- $101,361 
Notes & accts. receivable...._ 105,353] Notes payable (trade) ____.--- 1,600 
Amount due from U.S. Govt. 220,007] Mtge. due within year__----- 13,355 
Contracts in process & invents. 1,027,841] Accounts payable (trade)_.._.. 406,901 
Other current assets__.______ 19,247 | Accrued liabilities... .__.---- 395,958 
Fixed assets (met)._.______ .. 524,673] Other current liabilities ------ 132,750 
Deferred charges - _-___- 41,056 | Funded debt. .__--.....----- a556 577 
GROUND, So cwse cust eee 7,.729|8% pref. stock ($10 par) __ ---- 101,100 
Common stock ($1 par)._.-... 200,000 
Earned surplus. .......-.--.. 101,879 
BOO. chi tered venttawciéxa 2,011,482 Bettis 246 tid Wikiotas $2,011,482 





a Mortgage instalments due after Dec. 21, 1941, $3,390. Due to Re- 
public of Finland, $553,187.—V. 152, p. 2240. 


(A.) Hollander & Son, Inc.—25-Cent Common Div.— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 16 to holders of record June 6. Like amount paid on 
March 4 last, this latter being the first dividend paid since Nov. 15, 1937, 
when 25 cents per share was also distributed.—V. 152, p. 3345. 


Hollinger Consolidated Gold Mines, Ltd.—Fztra Div. 


Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable June 17 to holders of record June 3. Dividends of like 
amounts were paid on Apr. 22 and Feb. 25 last. on Dec. 31, Dec. 2, Nov. 4, 
Oct. 7, Aug. 12, July 15, June 17, Apr. 22 and Feb. 26, 1940, and on Dec. 
30, Dec. 2, Nov. 4, Oct. 7 and Aug. 12, 1939.—V. 152, p. 2240. 


Hotel Waldorf Astoria Corp., N. Y. City—Farnings— 


The Waldorf Astoria Hotel in the first quarter of 1941 had a gross income 
of $1 839,000 compared to $6,984 ,000 for the full year 1940, and $7,284,000 
in the 12 months of 1939 according to a new statistical study of the cor- 
poration by Amott, Baker & Co., Inc. After operating expenses the com- 
pany did not earn its basis ground rental for the eing f For the full 
year 1940, the Hotel failed to cover ground rent by about $180,000. 

The entire structure is erected on leased land for which the rental is 
$800,000 this year against $700,000 in 1940. In prior years the owner 
of the ground, a New York Central RR. subsidiary, consented to accept 
the net income after operating expenses as full payment of the rental but 
beginning in 1940 a minimum was set which if not earned would accumulate. 
Next year the minimum ground rent will be $1,000,000. 

The average occupancy for the first quarter and for the year 1940 was 
approximately 55% while the daily average rate received per occupied room 
for both periods was slightly in excess of $7.—V. 152, Pp. 3025. 


Houston Lighting & Power Co.—Earnings— 


Period End. Apr. 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues____ $1,069,108 $1,002,606 $13,362,109 $12,400,306 
Oper. exps., excl. direct 

















ga alle aS i dl 465,271 413,496 5,241,420 5,613 288 
Direct taxes_.....____. 216,695 137,267 2,552,933 1,608,765 
Property retirement re- 

serve appropriations _ 40.648 118.636 1,478,609 1,363,780 

Net oper. revenues... $346,494 $333,207 $4,089,137 $3,814,473 
Other income__________ 1,562 911 19,039 25,604 

Gross income___- 7 $348 ,056 $334,118 $4,108,176 $3,840,077 
Interest on mtge. bonds 80.208 80.208 962 500 962.500 
Other int. and deduct'ns 14,400 13 540 167 ,503 173,798 

Net income__________ $253,448 $240,370 $2,978,173 $2,703,779 
Dividends applic. to pref. stocks for the period __ 315,078 315,078 

no tia s ove Sed os See ete ee ee IS $2,663,095 $2,388,701 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941 n 

ofits 


Includes provision of $31,701 and $312,807 for Federal excess pr 
tax in the month of April 1941, and in the 12 months ended April 30, 1941, 
respectively.—V. 152, p. 3025. 


Houston Oil Co. of Texas— Debentures Called— 


A total of $288,500 15-vear 414% sinking fund debentures due May 1, 
1954 has been called for redemption on Aug. 1 at 102% and accrued interest. 
Payment will be made at the Bankers Trust Co., N. Y. City or at the 
Boatmen’'s National Bani of St. Louis.—V. 152, p. 3346. 


Hudson Motor Car Co.— May Sales—New Directors— 


‘‘Maintaining the 5-year record pace set in April, total retail sales of new 
Hudson cars for the four weeks ended May 24 amounted to 10,315 units and 
represented the ; corresponding 4-week period since 1936,”’ according 
to George H. Pratt, General Sale’ Manager of this company. ‘‘Domestic 
sales for the period amounted to 9.925 units, a gain of 37% over the same 
four weeks a year ago, Mr. Pratt stated.’ 

Carsten Predeman and R. W. Jackson were elected directors of the 
company at the recent annual stockholders’ meeting. Other directors 
were reelected.—V. 152, p. 3499. 


Illinois Bell Telephone Co.— Earnings— 


Peried End. April 30— 1941—Month—1940 1941—4 Moas.—1940 
Operating revenues_-_-. $8,658,774 $8,029,052 $33,812,047 $31,871,441 
Uncollectible oper. rev - - 22.996 22.638 91.861 90,502 


9 
og oy $21,720,929 








Operating revenues... $8,625,778 $8,018,415 $23.7 
Operating expenses._... 6,019,741 5,357,211 23,156,874 21,225,717 
Net operating revs... $2.616.027 $2,659.24 $10.4A2.212 $10,555,222 
Operating taxes _- - 1,396,629 1,290,185 5,366,124 5,290,137 





Net operating income. $1,219,408 $1,249,019 $5,197,188 $5.2A5.0R5 
Net income.......--.. 11094'954 1.233'421 4'394'871 — 4'720'030 
—V. 152, p. 3026. 


Illinois-lowa Power Co.—Preferred Dividend— 


A dividend of 75 cents per share on the outstanding 5% preferred stock 
($50 par value) was declared on May 2% by the board of directors of this 
company, payable on June 25 to holders of record at the close of business 
June 4. Dividend of $1.25 was paid on Jan. 22 last.—V. 152, p. 3026. 


Indiana Gas & Chemical Corp.—Farnings— 
Including Wabash Coke Oy hecmertaess Co.] 
4 





Quarter Ended March 31— 1§ 1940 1929 
Production sales _--------- ee $398 827 $303,770 
Cost of sales incl. maint., admin. & 

SRG REEED. ccncosnvcusseees 340.728 329,494 266.048 
DIED.. 66 dhaisisddondede thee 2,421 2,427 1,903 
, «so EPP —~s 4,621 5,095 4,565 
Depreciation and other deductions - - - 21,164 21.616 21,391 

Net income before Fed. inc. taxes - - $74,779 $40,186 [$9,863 
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I Consolidated Balance Sheet March 31, 1941 

Assets—Cash, $189,712: cash on deposit for payment of dividends on 
cumulative preferred and common stock not exchanged under plan of 
reorganization, $655; special deposits, $26,050; accounts receivable, $200,- 
697; inventories, $298,174; prepaid insurance, $5,236; accrued interest 
receivable, $275; prepaid interest, $856; deferred charges, $71,971; cost of 
work in progress not allocated, $7,275: miscellaneous investments, $21 ,722; 
lands, buildings & equipment (net), $3,101,845; total, $3,924,469. 

Liabilities—Notes payelis. 22,000; accounts payable, $105,880; divs. 
on cumulative preferred and common stock declared but unclaimed, $655; 
accrued liabilities, $50,119; reserve for maintenance and contingencies, 
$37 032; mortgage note of Wabash Coke & Warehouse Co., $9,750; cumu- 
ative preferred stock, $1,170,000; common stock (Rer $50 cents), $2,343 ,- 
019; earned surplus, $186,013; total, $3,924,469.—V. 152, p. 3345. 


Intermountain Telephone Co., Bristol, Tenn.—Regis- 
ters with SEC— 


See list given on first page of this department.—V. 151, Pp. 2352. 


International Mercantile Marine Co.—T7 0 Refund Bonds 


Present plans of the company with respect to the maturity of its 6% 
bonds on Oct. 1, 1941, are to offer the bondholders 50% in cash and 50% 
in new bonds of I. M. M., John Franklin, President, stated at the annual 
meeting Jume 2. Terms of the new bonds have not been determined but 
it is expected that the complete plan will be ready for submission to bond- 
holders within 30 to 60 days. 

A stockholder asked where the company would obtain the funds for the 
cash payment. Mr. Franklin said that he could not give any further in- 
formation at this time. 

Another stockholder asked if consideration had been given by the United 
States Lines Co. to the calling of its 561,427 shares ($10 par) prior prefer- 
ence stock, all of which are owned by I. M. M. This, it was suggested, 
could provide I. M. M. with the money for the 50% cash poymens on its 
bonds. Mr. Franklin said that was one possibility —V. 152, p. 3501. 


International Paper Co.—No Increase in News Price— 


R. J. Cullen, President, on June 2, stated that company’s current domes- 
tic newsprint prices. which are now fixed through June, 1941, will be ex- 
tended throughout the third quarter of this year at the present level. 

Mr. Cullen said that while this price level, which has not been changed 
since before the war, will now be firm until Oct. 1, 1941, the factor of in- 
creasing costs of manufacture and transportation is steadily becoming more 
of a problem.—V. 152, p. 3346. 


International Power Co., Ltd.—Accumulated Div.— 


Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, payable July 2 to holders of 
record June 14. Like amount was paid on Apr. 1 and Jan. 2 last and on 
Oct. 1, 1940, and dividend of $1.50 was paid on July 2, Apr. 1 and Jan. 2, 
1940.—V. 151, p. 3563. 


International Power Securities 
Coupons— 


The bondholders’ protective committee have been advised by the repre- 
sentative of the Italian banking institution that has been purchasing the 
coupons in the past that, if there is no change in the international situation, 
it will purchase the series C coupons due June 1, 1941, at the price of $23 
for each $32.50 coupon. 

Bondholders desiring to arrange for the sale of their June 1, 1941, coupons 
should deliver or forward such coupons by registered mail to the Secretary 
4 He wom Joshua Morrison, 20 Exchange Place, New York.— 

2 » D. 2398. 


International Rys. of Central America—Farnings— 
Period End. Apr. 30— 1941—Month—1940 


Corp.—Purchase of 


1941—+ Mos.—1940 
Railway oper. revenues. $523,559 $581,298 $1,967,942 $2,343,432 
Net rev. from ry. oper_. 238,185 253.747 848,928 1,019,023 
Inc. avail. for fixed chgs. 214,533 231,998 743,528 ,015 
Net income........... 136,341 149,926 429,517 595,489 


ee -Company is believed exempt from excess profits tax.—V. 152. 
Pp. ‘ 


lowa Electric Light & Power Co.— Securities Authorized 
—Issues to Be Placed Privately—The Interstate Commerce 
Commission on May 26 authorized the company to issue not 
exceeaing $2,000,000 Ist mtge. bonds, series B, 34%, and 
$1,050,000 gen. mtge. serial notes; the bonds to be sold at 
101% and the notes at par, in both cases with accrued int. 


The report of the Commission states in part: 

To finance in part the expenditures proposed to be made and to reim- 
burse the treasury for by, mr gotten aiready made, the applicant proposes 
to issue $2,000,000 of its first mortgage bonds, series B, 344%, and $1,050,- 
000 of its general mortgage seriai notes. 

The bonds will be issued under and pursuant to, and will be secured by, 
a proposed first supplement. dated March 1, 1941, to the original indenture 
of mo e and deed of trust dated Aug. 1, 1940, made by the epoticans 
to the First National Bank of Chi , as trastee. The first supplemental 
indenture will create the series B nds, which will be designated first 
mortgage bonds, series B, 34%, the principal amount of which will be 
unlimited, except as provided in the origina: indenture. Series B bonds 
win be in coupon form in the denom. of $1,000, dated March 1, 1941, and 
in registered form without coupons, in denom. of $1,000 and any mu.tiple 

Principal and interest payable in any coin or currency of the 
United States which at the time of payment will be legal tender for public 
and private debts. Redeemable at option of company at any time and 
from time to time in whole or in part at 106% if red. on or before Feb. 28, 
1946, and at a reduction of 4 of 1% in the premium for each year if re- 
deemed thereafter, in each case with accrued int. to redemption date. 

Applicant will maintain a sinking fund for tne series B bonds, and for 
that purpose will pay to the trustee on Feb. 29, 1948, and on the last day of 
February of each year thereafter to and incl. Feb. 28, 1970, a sum equal to 
the sinking fund redemption petes on the next succeeding March 1 of a 
principal amount of series B bonds equai to 1% (to the nearest $1,000) 
of the aggregate principal amount of ail series B bonds authenticated and 
dativenet prior to the particular sinking fund payment date, excepting 
series B bonds in exchange for which other series B bonds have been authen- 
ticated and delivered, or in lieu of which other series B bonds have been 
authenticated and delivered. Such sinking fund obligation may be satis- 
fied in whole or in part by delivering to the trustee for the sinxing fund at 
least 40 days prior to o—- sinking fund payment date any series B bonds 
theretofore authentica and delivered and not previously canceled or 
called for redemption, together with all unmatured coupons thereto apper- 
taining, and the trustee will credit such sinking fund obligation with an 
amount equal to the sinking fund redemption price on the next succeeding 
March 1 of the series B bonds so delivered. he sinking fund obligation 
may also be satisfied in whole or Da by delivering to the trustee, at 
least 40 days prior to any sinking fund payment date, (a) a certificate stat- 
ing that s fied series B bonds theretofore authenticated and delivered 
have been paid, redeemed, or otherwise retired, and theretofore delivered to 
the trustee, and that the applicant wishes to have such bonds applied to 
the extent of the sinki fund redemption price thereof on the next suc- 
ceeding March 1 in satisfaction of its sinking fund obligation; and (b) that 
such bonds do not include any bond the retirement of which has, in any 
other previous or pending application, been made the basis for the authenti- 
cation and delivery of a bond, or the withdrawal or application of bonded 
cash from the trustee or which has been purchased, paid, redeemed, or 
otherwise retired out of the proceeds of any insurance on any bonded prop- 
erty or out of the proceeds of any bonded property released from the lien 
of the original or supplemental indentures, or taken by eminent domain, 
or otherwise dis of free from the liens of the indentures referred to, 
and certain other statements required by the supplemental indenture. 
Such a certificate will be received by the trustee in lieu of cash in an amount 

ual to the sinking fund redemption price on the next succeeding March 1 
of the series B bonds so certified. 

For the purposes of redemption pursuant to the sinking fund for series B 
bonds. the redemption prices thereof will be 10144 if red. on March I, 
1948, or thereafter and on or before Feb. 28, 1950, with a reduction of 
of 1% in the premium for each 5-year period if redeemed thereafter. All 
series B bonds delivered to the trustee for the sinking fund or redeemed pur- 
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suant to the papplemenes indenture, and the appurtenant coupons, if any, 
will be cancel y the trustee. 

The proposed notes will be issued under and pursuant to, and will be 
secured by, a pro supplement, dated Dec. 1, 1940, to an indenture of 
mortgage dated June 1, 1940, made by the sogtcont to the City Bank 
Farmers Trust Co., as trustee, and will provide for the issue of $1,050,000 
of general mortgage serial notes thereunder. The supplemental indenture 
will increase the authorized amount of notes issuable under the original 
indenture from $1,980,000 to $3,030,000, the owner of the outstanding 
notes having consented to this increase. The additional notes will also be 
designated as general mortgage serial notes, and may be issued in fully 
registered form without coupons and in coupon form, the coupon notes 
to be in the denom. of $1, and the registered notes to be in the denom. 
of $1,000 and any multiple thereof. Fully registered notes without coupons 
issued prior to Dec. 1, 1940, and all coupon notes will be dated June 1, 
1940, and fully registered notes issued on or after Dec. 1, 1940, will be dated 
as of the interest payment date next prec their issue, unless issued on 
an interest payment date, in which event they will be dated as of the date 
of issue. hey will mature in 18 semi-annual instalments, 11 of which will 
be in the amount of $180,000 each, which will mature comm on Dec. 1, 
1942, and ending on Dec. 1, 1947, and seven in the amount of $150,000 each, 
which will mature commencing on June 1, 1948, and ending on June 1, 
1951. The notes will bear interest on the — principal amount at the 
rate of 34% per annum, payable semi-annually on J. & D. 1 in each reer. 
until the principal thereof shall have become due and payable. th 

rincipal and interest will be payable in such coin or currency 6f the United 
Btates as shall at the time of payment be legal tender for the payment of 
public and private debts. 

The applicant may at its option redeem the notes in whole at any time 
or in part from time to time upon not less than 30 nor more than days’ 
notice, in the inverse order of their respective maturities at redemption 
prices plus accrued interest, which will constitute percentages of the prin- 
cipal amounts of the notes being redeemed, the percentages to be computed 
on the basis of the number of six months’ periods to elapse from the par- 
ticular redemption date to the respective ary? f dates of the notes de- 
termined as follows: A redemption price of 103% if red. 21 six-months’ 
periods to maturity, and a reduction of 4% of 1% in the amount of the pre- 
mium if red. each six-months’ period later, with the exception of the 1th, 
10th, 8th, 7th, 5th, 4th, 2d and Ist six-months’ ods to maturity, when 
the Seueten will be \ of 1% in the premium from that of the preceding 


For these computations, each em will be deemed to consist of two six- 
months’ periods nning June 2 to and including June | in the next suc- 
ceeding calendar year. If in any calendar year beginning in 1940 the net 
income of the applicant available for dividends for that year computed as 

rovided, less dividends declared or mm in that year, equals at least 

180,000, the applicant may, in addition, redeem in the next succeeding 
calendar year up to but not exceeding $180,000, principal amount, of the 
notes in the inverse order of their respective maturities at redemption 
prices which will constitute percentages of the principal amounts the 
notes being redeemed, such percentages to be computed by ding to 
100% a premium percentage determined by multiplying the number of 
years to elapse from the particular pecemnpeen date to the respective ma- 
turity date of the notes to be so redeemed by \ of 1%. 

The bonds will be sold at 101% and int. to four insurance companies 
in the amount of $500,000 each, the companies being the Mutual Benefit 
Life Insurance Co., Newark, N. J.; Massachusetts Mutual Life Insurance 
Co., Springfield, Mass.: Bankers Life Co., Des Moines, Iowa, and North- 
western Mutua! Life Insurance Co., Milwaukee, Wis. At the price stated, 
the average annual cost of the proceeds will be 3.17%. 

The notes will be sold at par and accrued interest to the Equitable Life 
Assurance Society of the United States.—V. 152, p. 2859. 


lowa Southern Utilities Co. of Delaware—LEarnings— 
Period End. April 30— 1941-——Month—~1940 1941—12 Mos.—1940 
ngs. - 














Gross oper. earn - 73,646 $353,736 $4,489,792 $4,298,952 
Oper. exp., maint.&taxes 224 ,022 %211,373 «2,674,692 2,474,373 
Proy. for retirements - - - 40,000 34,500 463 ,500 399,000 
Net oper. earnings... $109,625 $107,863 $1,351,600 $1,425,579 
Other income-_...-.-.-.-- 3,138 3,133 34,741 39,132 
Total net earni sess $113,763 $110,996 $1,386,341 $1,464,711 
Int. on mtge. bonds -_-_-_- 43,308 58,050 559,496 700,176 
Int. on other fund. debt 12,500 12,500 150,000 150,437 
Amort. & other deducts - 13,103 7,485 151,964 90,864 
Net inc. before special 
charges. ._...-..-.- $43,851 $32,961 $524,881 $523 ,235 
none  slueeden,\, -,-cembent > hee 41,968 
Net income. _-----_-- $43,851 $32,961 $524,881 $481 ,266 


x The charge in lieu of income taxes, included in the tax accrual for 
1940, represents the estimated State income tax and the estimated Federal 
income tax which would have been payable on the 1940 income if the com- 
pany had not had the benefit for income tax purposes of the dedudtion of 
discount, call premium, &c., applicable to bonds refunded in 1940. The 
correspondi credit has been applied in reduction of the unamortized 
bajance of d spount. call premium, &c., on the bonds refunded in 1940. 
—v. .D. . 


Kalamazoo Stove & Furnace Co. (« Sups.)—sarnings 




















Calendar Years— 1940 1939 al938 al937 
es $8,158,248 $6,731,156 $4,766,387 $7,597,391 
Cost of goods sold, incl. 

mat'l, labor—factory 

iii gel nl 4.864.159 4,283,955 2,719,697 3,900,746 
Sell., adver. & admin 

At I ihr Ao 2,488,715 2,389,226 1,759,591 2,357,287 

Operating profit - _ _ -- $805.374 $57,975 $287,099 $1,339,358 
Other income_-__...___- 24,379 25,037 44,999 20,491 

Total income... ..___ $829,753 ,012 32,099 $1,359,849 
Other deductions -______- 44,868 n .769 baer tht ’ 175,633 
Normal income taxes_._. b196,781 c11,753 b41,515 195,400 
Surtax on undistributed 

item leinGacsss* t sham, .._. diane eee 74,300 

Net profit.__....__ _. $588,104 $49,490 50,583 14,516 
Previous earned surplus. 2,212,995 2,313,505 P35 422 1938'909 
d Gain on sale_____ ons eal ae... kee” Ce i, 

Total surplus..._____ 2,969,054 $2,362, 501, 
cota PRO PRE ES BEE 

Bal. at close of period- $2,624,054 $2,212,995 $2,313,505 $2,250,422 
Shares outstanding. ____ 300,000 300,000 300,000 + 300,000 
Earnings per share. ____ $1.96 $0.16 $0.84 $3.05 


a Company only. b Includes $1,781 in 1940 and $15 in 1938 under- 
provision for prior years. ¢ over-provision for prior years of $72. d Of 
subsidiary'’s plant real estate, less expenses and losses in liquidation. 

Note—Provision for depreciation for the year 1940 amounted to $83,387+ 

Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 
ithnteseocacs $777,888 $386,792! Note payable_-_--- $250,000 =s_ _.---- 
Receivs. (net).... 3,298,811 2,957,607| Accts. pay. & ac- 

Inventories - - _ _ _ 1,535,143 1,489,808] cruedexpenses.. 522,037 $491,552 
Contract rec. for Federal taxes _-.-- 195,000 11,825 
real estate sold Dividend payable- 46500 =. cceee- 

(pledged) - . ___- Se... eens Res. for self insur_ 7,456 5,157 
Other assets... ___ 137,542 144,829 | Commissions with . 

Prop., plant and ale ae ela 106,816 59,054 

equip. (net).... 852,913 914,514] Defd. finance rev. 223,000 202,000 
Deferred charges... 121,066 89,032 | Capital stock _---- 3,000,000 3,000,000 

Earned surplus... 2,624,054 2,212,995 

p Ae plewepey ah $6,973,363 $5,982,5831 Total......-.-- $6,973,363 $5,982,583 





—V. 150, p. 3185. 


(Mead) Johnson & Co.—Frtra Dividend— 
Directors have declared an extra dividend of 75 cents per share in addi- 
tion to the regular quarterly dividend of 75 cents per share on the common 
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stock, no value, both payable July 1 to holders of record June 14. 
Like ae ~~ were paid in each of the five preceding quarters.—V. 152, 
Pp. 1754. 


Joy Manufacturing Co.—ELarnings— 


Period Ended April 30, 1941— Month ‘7 Months 
Be fs alpen! $87,670 $654,301 
Earnings per share of common stock - . - - -----.-.--- $0.23 $1.71 


a After providing for Federal and State income taxes, but before excess 
profits tax.—V. 152, p. 3028. 


Kansas City Power & Light Co.—£uarnings— 

Perwd End. Apr. 30— 1941—Month—1940 1941—-12 Mos.—1940 
Gross earns. (all sources) 31,496,579 $1,392,737 $17,396,606 $16,652,964 
a Operating expenses--- 768,685 659,095 8,451,787 8,035,405 








Net earnings-....--. $727 ,894 $733,642 $8,944,819 $8,617,559 
Interest charges... 121,020 119,704 1,444,281 1,428,776 
Amort. of dist. & prem-.-. 8,540 8,540 102,479 102,479 
Depreciation - - - ...---- 181,134 177,979 2,163,082 2,126,591 
Amort. of limited-term 

investments. -....--. 1,570 1,560 19,400 697 
Miscell. income deduc’ns 6,045 4,944 69,231 64,623 
Fed. & State inc. taxes-_-_ 151,545 109,055 1,473,082 1,008,138 

Web prellt.... cncosdas< $258,039 $311,860 3,673,264 $3,866,254 
Earns. per sh. on com- 

mon after inc. tax----. $0.45 $0.56 $6.54 = $6.91 


a Including maintenance and generai property tax. 
Note—No provision has been made for Federal excess profits taxes, if 
any, for the year 1941.—V. 152, p. 3028. 
Keith-Albee-Orpheum Corp. (& Subs.)—£Zarnings— 
Consolidated Income Account for Calendar Years 











an otmier’ 7 1940 1939 1938 1937 
ter ns, rents, 
oti expan, ka *18 900 908 *15 209 228 915 208 a8 $15, Sas: 288 
t e , &c. 12,900, 617, 638. ,069. 
Doprec. and amortiz.... 681,777 729°539 781.167 795.357 
oO ting profit. ~~~ $1,384,330 $1,913,103 $1,508,900 $1,777,074 
Other income... 253.834” 274.770 ~ 332.228 ~ "357260 
Total income--_------ $1,638,164 $2,187,872 $1,841,128 $2,134,334 
Interest and discount - - - 499,560 533,458 580,019 609,600 
Loss on investments and 
capital assets _..----_- 26,779 48,430 3,257 6,242 
b Prov. for loss of affil. 
companies. .....---- 80.404 34,217 56,104 21,905 
Settlement ofleaseoblig. | -.---- Ge) «2+: vate = f° Gbdeae 
Sundry deductions. ---~.-. 31,484 7,857 13,187 986 
Federal taxes. .....---- d219,932 4187 ,283 d191,566 al94,713 
IE. n.cuneasens $780,005 $976,627 $996,996 $1,300,888 
Dividends paid on pref. 
CEE, comcdiditpdana< 560,477 562,660 562.660 675,192 
Earns. per share on com_ $0.28 $0.43 $0.45 $0.70 


a Including $11,875 provision for surtax on undistributed profits. b Un- 
realized profit of affiliated companies has not been taken up. c Loss on 
capital assets only. d Less taxes on bond discount charged to surplus 








account. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 
b Land, buildings, 7% pt. stk. K-A-O 6,358,600 6,430,400 
equipment, &c_.20,469,150 21,066,104 |c Common stock __ 12,064 12,064 
Leaseholds & good- Funded debt - - - - - 8,664,012 9,687,326 
Cicedscusdnsw 1 1 | Accts.pay .affil.cos 132,408 52, 
OS a 2,923,433 3,203,502 | Notes & accts. pay 371,847 358,570 
Notes & accounts Accrued taxes, int. 
receivable ----. 65,921 76,215} andexpenses._... 790,996 637,161 
Investm’t in affil. Mtge. instal. due 
and other cos... 2,603,635 2,404,639 within one year. 132,476 168,690 
Other assets - - - - ~. 193,927 197 ,630 | Rent & other deps_ 75,253 86,274 
Deferred charges... 409,380 399,696 | Defd. accounts pay 2,891 3,643 
Deferred income _ - 37,178 30,551 
De cosencs 641,083 658,195 
i aa 9,446,635 9,222,689 
TU. sceakous 26,665,446 27,347,788| Total_....._ - 26,665,446 27,347,788 





a Accounts pavatie only. b After depreciation and amortization. 
c rmpecenned, 1,206,381 shares of the par value of one cent each. 
—vV. oD. ° 


Kerlyn Oil Co.—Class B Dividend— 


Directors have declared a dividend of five cents per share on the class B 
common shares, pers July 1 to holders of record June 10. This will be 
the first dividend paid in some time on this issue.—-V. 151, p. 3893. 


(B. F.) Keith Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Theatre admissions - - -- $8,370,892 $8.637,131 $8,356,122 $9,322,067 
Rents, concessions and 

other income-_---....-. 973 ,653 978,241 1,021,856 1,007,393 

Total income- ..-.-.-.- $9,344,546 $9,615,372 $9,377,977 $10,329,461 
Artists’ salaries, other 

salaries & film service. 4,758,580 4,533,184 4,334,959 4,733,639 
Oper. expenses & theatre 

overhead -.........- 3,348,589 3,434,786 3,538,616 3,760,166 
Deprec. of cap. assets & - 

amort. of leaseholds -_ 472,936 516,288 552,907 585,574 

Operating income.... $764,441 $1,131,113 $951,494 $1,250,081 
Divs. received on invest. 

in other companies- __ 207 ,054 252,079 315,027 327,703 
Interest earned... ~~~ - 5,283 6,966 7,841 4,979 
Recov. on notss & accts. 

WER Ge. OUR... § dmecta:i(  setsce 7,716 6,213 
Refunds & adjusc. of 

prior years’ taxes_ - -__ See i) Binecce  . /i-tpeietl) i> cummin 
Sundry other income- .- _ 12,317 22,452 12,415 11,963 

Total income__-_----_- $1,007,070 $1,412,610 $1,294,493 $1,600,940 
Interest and discount_- - 301,882 334,628 383 ,744 415,127 
Settlement of lease oblig. = -._--- _ ee See ee ee 
Loss on sale of cap.assets -_---- prof4 619 3,018 4,857 
Prov.for loss of affil.cos_ 29,933 30, 36,048 6,420 
Sun other deductions 24,204 4 13,035 783 
Prov. for income taxes. _ 107 ,437 72,475 635 123,725 
Fee ee na. - “enens . casse i. “Aline 7,400 








Profit for year_.-.-.- $543,614 $575,272 $752,011 $1,042,628 
Balance at Jan. 1_.--.-. 1,352,855 1,216,382 811,861 648 312 
Disc’t on bondsretired.. $-_---- 7,574 14,510 9,160 
Liquid. div. from affil.. § -.---- 1,500 13,000 9,500 
Adj. of prior year’schgs. -.---. ae | 2, <meta 20,588 

CE aa eaeNae $1,896,469 $1,802,855 $1,591,382 $1,730,189 
Dividends paid__------ 550,000 450,000 375, 900 ,000 


Prem. on bonds retired __ 3/307 
Transfer of capital deficit 


of a sub. to its operat’g 





surplus itaseas  _ecccese” ‘“thietae”*!’*™ asdiad 18,327 

Balance at Dec. 31___ $1,343,162 $1,352,855 $1.216,382 $811,861 
Earns. per sh. on 490, 

shs. cap. stk. (no par) - $1.36 $1.44 $1.88 $2.60 


a Adjustment of reserves for investments in affiliated companies. 

















Wolume 152 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s $ Liabilittes— $ $s 
a 1,114,259 1,356.430| Notes payable.... -_-_---- 2,478 
Notes & accts. rec. 56,285 57.274 | Accounts payable- 75,336 83,181 
Land owned. ____- 6,507,701 6,507,701 | Accts. pay. to affil. 
c Bldgs. & eqpt__- 3,229,137 3,439,708; companies-__-- 4,066 5,926 
a Leasehold impts. Accrued taxes, int. 
& equipment... 2,773,714 2,974,363 and expenses... 392,222 318,762 
Leaseholds and Rent & other dep- 24,292 24,983 
goodwiil_-.___- 69,068 74,381 | Deferred income -- 3,800 5,139 
Invest. in affil. and Funded debt___-.- 4,667,000 5,428,000 
other companies 2,065,514 2,110,089| Reserves ---.-_-_-- 550,684 562,328 
Other in -» de- b Capital stock... 8,000, 8,000,000 
posits, &c..____ 131,200 133,050 | Capital surplus... 1,146,041 1,146,041 
Deferred charges.. 259,726 276,697 | Operating surplus. 1,343,162 1,352,855 
WT done bien 16,206,603 16,929,693 _ _eee 16,206,603 16,929,693 





reserve for depreciation.—V. 152, p. 31 


Kendall Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Stated Periods 


a After amortization. b Re ated by 400,000 no par shares. c After 

















Year End. Year End. Year End. 53 Weeks 
Period Ended— Dec. 28, °40 Dec. 31,39 Dec. 31, °38 Dec. 31, 37 
Ee cir maitechteen ete d $25,459,650 $24,886,546 $21,598,339 $27,070,950 
a Bt 23,330,101 22,631,267 20,300,872 25,467,943 
n. gen. exps__- . 631, P F ’ 194 
Depreciation. ________- 718,803 742,373 747,131 734,775 
Operating profit. -- $1,410,745 $1,512,907 $550,335 $868 ,232 
Interest received_-_____- 10,334 8,731 14,240 13,385 
Net gain on foreign exch. Sh: « (metean): » im: eee 
Gain on ome 
disposed of_________- 24,911 11,907 BEE i, ons ccisiiaee 
Total income_______- $1,467,791 $1,533,545 $574 ,996 $881 ,617 
Int. on funded debt _ ___ 213,043 231,471 243 534 251,220 
Other interest charges __ 13,685 22,666 27,7 42,37 
Amort. of fund. debt exp 3,958 6,991 8, »2' 
Other amortiz. charges _ 18,085 18,085 18,084 21,917 
Net loss on foreign exch. __. .- |) Sashes §=— Sanne 
Charges against red. of 
i ag ae 33 495 
Loss on disposition of 
tees, geek Ge Oe: 1,891 
Loss from storm damage __.---. -...-- 2.  watine 
Provision for taxes _ _ ___ b349,186 298 ,403 d142,673 e75,154 
Net profit for year... $869,834 $934 ,043 $98,166 $451,275 
Previous surplus -_ - -___-_ 2,214,317 1,333 ,287 1,428,769 1,392,196 
Restor. of proy. for taxes 
a a a aCe Cl Se ee 
Total surplus__._____ $3,084,151 $2,549,595 $1,526,935 $1,843,472 
a Ce poe Sate hist eal ie eee SIR aa Beat oS las 
Pref. divs. series A_____ 183,639 191 ,064 193 ,647 203 ,321 
Common dividends. ___ 200,213 Seen 2 Sweccas 200,213 
Provision for partic. div. 27,810 SG,500 « * Sebune 11,169 
Earned surplus_--_-_-_ $2,443,363 $2,214,317 $1,333,287 $1,428,769 


a And unamortized expenses of issue of 444% sinking fund debentures 
called for redemption in 1940, and $24,623 of expenses of issue of 2% % 
serial debentures and 34% sinking fund debentures in 1940. b Includes 
excess profits taxes. ec Restoration of provision for taxes on income of prior 
years no longer required. d Includes approximately $25,000 for possible 
additional prior year taxes and interest. e Includes $3,278 surtax on un- 
distributed profits of a subsidiary. 

On July 19, 1940, the company refunded its long-term debt by a vate 
sale of $3,500,000 344% 10-year sinking fund debentures and $1,725,000 
of 2% % serial debentures due from 1941 to 1945. The proceeds of these 
issues, together with additional funds from the treasury to meet the call] 
premium, were applied to the retirement of the entire outstanding halance 
of $5,225,000 of 444 % debentures, series of 1937. 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assas— $ $ TAabilittes— $ $ 
a ee 1,235,010 1,194,981 | Notes payable-___ 886,673 245,364 
Cash on dep. for Notes,sold through 

pay. of interest _ Ree 5 | neues or 750,000 25,000 
Accounts and notes Accounts payable. 653,085 641,699 

receivable. ~~... 3,194,774 3,207,835| Accr. interest, pay- 
Value oflifeinsur. 308,528 282,731 __ _y Spee 646,482 691,099 
Inventories - - - . . - 7,430,213 7,289,208 | Dividends payable 43,399 59,914 
Mise. investments 37,206 24,888 | Prov.for Fed.tax. 352,157 296,420 
Unexpired insur Prov. for possible 

prepaid int. and additional taxes 95,275 141,855 

expenses.--.... 227,346 229,901 | Bankers’ accept’s. --. .-.- 1,136,390 
Unamort. dise. on Adv. by customer, -....- 494,398 

DP inadis | asibae 51,710| Funded debt ---~_- 4,900,000 5,086,000 
a Land, buildings, Sinking fund pay’ts 325,000 275,000 

mach’y, equip- Cum. and partic. 

ment, &¢e----.. 3,751,608 4,283,746 preferred stock. 3,063,500 3,263,523 
Trademarks, trade b Common stock... 1,751,636 1,751,307 

names, patents, Capital surplus... 439,497 369,310 

and goodwill... 108,509 126,594 | Earned surplus... 2,443,363 2,214,317 

ME domesens 16,350,070 16,691,595 Teliisesctant< 16,350,070 16,691,595 


a After depreciaion of $9,452,589 in 1940 and $9,217,582 in 1939. 
b Represented by 400,426 no par shares.—V. 152, p. 2072. 


Keystone Custodian Funds, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 2859. 


Keystone Public Service Co. (& Subs.)—Farnings— 


12 Months Ended March 31— 


1941 1940 
Gross operating revenues____._____._.__---__.- $1,432,302 $1,427 red 











ppeties Rte. wee addb obs dele 510,340 532,106 
Electricity purchased for resale__________--._-_- 112,082 117,438 
Maintenance_________ ES ES SE a 63 .907 72,294 
Provestem for retirememt........ 2... .cconccce 119,718 104,083 
ee cnn tabdsoeesutneand 81,790 55,000 
NR i a ES RE LR NEEL 102,248 104,564 

6 co ob bee cunnsaeadadeis $442,216 $442,492 
I. i's dbdvche diwiescdidv~sdebabvaws 42,792 45,900 

as iti is otdaténwétiveneckooe $485,008 $488 393 
Interest on long-term debt._._._......_..-....- 212.740 203,491 
Amortization of debt discount and expense_______ 6,721 6,372 
Taxes assumed on interest..._...........-..... 10,! 8,885 
ON aa a ea 4,496 7,704 
Interest charged to construction (credit)_________ 5 SERA) aii 
Miscellaneous income deductions________...___- 2,301 1,542 

EE cencallithiveescoendnonkbatanee $253 .268 $260,399 


Notes—No Provision has been made for excess profits tax for 1940 under 
the Excess Profits Tax Act of 1940.—V. 152, p. 1921. 


Keystone Telephone Co., Philadelphia—Accum. Div. 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $4 cum. pref. stock and a dividend of 37% cents 
per share on account of accumulations on the $3 cum. pref. stock, both 
Payable June 16 to holders of record June 3. Like amounts paid on March 


12 last. these latter being the first dividends pa on the preferred shares 
since the latter part of 1932.—V. 152, p. 1285. 
Kilburn Mill—T7o Pay 75-Cent Common Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 10 to holders of record } 


%. 28. Last previous dis- 
tribution was the $1 dividend paid on June 15, 1937.—V. 152, p. 682. 
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Kimberly-Clark Corp. (& Subs. )— Earnings— 
Consolidated Income Account for Calendar Years 














1940 1939 1938 1937 
ee, Ce $29,322,195 $27,861,359 $26.555,730 $27,249,788 
Sell.. gen. &adm.exps.. 2,459,211 2.024.743 1.999.802 1.929.696 
Depreciation._________ 325,158 1,295,473 1,261.787 1,198,403 
Cast OG GhieD. ...ccceec. 22,284,791 20,938,240 20,417,391 20,339,914 

Operating profit. __ $3,253,035 $3,602,904 $2,876.750 $3,781,775 
Other income__________ 573,047 566,582 314,314 174,658 

Total income________ $3.826,083 $4,169,486 $3,191,064 $3,956,433 
Fed. & State inc. taxes..  a947.741 715,000 527,000 ’ 
Int., amortization, &c__ 380,483 409,640 435,645 369,856 
Prov. for doubtful acc’ts PE) kneaded tele 100,948 
Uncoll. acc’ts written-off 

SO Rott tunases. i. Jeoutnes 1,409 1.403.011. acad. 
Other int., cash discount 

on sales, &c_._______- 59,746 197,253 180,609 361,290 
Net loss of subsidiaries _ _ .608 194,819 151,644 prof36,078 

Wes progit............ $2,278,961 $2,651.365 $1,894,641 $2,360,417 
Preferred dividends-~__ 597,780 597,780 597,7 .780 
Common dividends. --_- 976,3 854,303 488,173 975,846 

_ , a TEL ae $704,835 $1,199,282 $808,688 $786,791 
Shs.com.stk.out.(no par) 488.173 488,173 488.173 483.173 
Earnings per share_-____ $3.44 21 $2.65 








a Includes $167.000 provision for Federal excess profits taxes. b Includes 
provision for Federal surtax on undistributed profits. 
Condensed Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— 3 $ Ltabilities— 3 $ 
a ee 1,567,759 1,599,551 | Accounts payable. 1,482,971 1,149,865 
U.8. Govt. securs, 198,000 108,000 | Due to affil. co... 151,569 141,664 
Other market. sec, 1,441,222 1,489,411] Accrued interest__ 11,875 15,725 
Notes & ace’ts rec. 2,885,891 2,611,688] Accrued taxes, sal- 
Inventories. - - - -- 6,609,748 5,444,773] aries and wages. 1,649,743 1,345,254 
Other assets - - ---- 683,238 663,961 | Div. on pref. stock 149,445 149,445 
Invest. in secs. of Div. oncom.stock 122,043 122,043 
affil. cos. (cost). 8,531,838 8,522,778) Long-term debt— 
a Property~_-_---.._ 32,448,060 30,303,815 current. ....... 1,000,000 280,000 
Deferred charges... 316,424 231,872 | Long-term debt_..10,500,000 8,600,000 
Res. for extraord. 
obsolescence _.. 381,541 421,706 
6% cum. pref. s 
(par $100) - - - -- .963,000 9,963,000 
b Common stock_19,534,687 19,534,687 
a ee eee 9,735,304 9,252,458 
, oleae 54,682,179 50,975,849 DOs bends 54,682,179 50,975,849 





a After reserves for depreciation and depletion of $17,181,984 in 1940 and 
$16. rr 4 in 1939. b Represented by 488,173 no-par shares.—V. 152, 
p. “ 


Kingston Products Corp.—7o Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, Payable June 25 to holders of record June 11. Last previous com- 
meg Svea was one of like amount paid on Dec. 15, 1939.-—V. 152, 
Pp. n 


(G. R.) Kinney Co., Inc. (& Subs.)—Zarnings— 


Consolidated Income Account for Calendar Years 








1940 1939 1938 1937 
pe eee $15,626,572 $15,476,229 $14,491,373 $15,688,669 
Cost of sales & oper. exp. 14,609,337 14,386,314 13,709,767 14,834,189 

Gross profit .-....-.-- $1,017,235 $1,089,914 $781,606 $854,480 
Repairs and maintenance 65,831 60,460 50,926 58,596 
Taxes, other than Fed. 

income tax. -........ 209,551 207 .932 207 ,735 178,037 
Interest charges__._..- 43,174 48,615 52,682 60,000 
Miscell. charges (net) - - - 9,945 78,544 35,668 70,231 
Provision for deprec. and 

amortization —-....--- 279,306 271,086 244,091 255,225 
Prov. for Fed. inc. tax. - 103 ,000 86.000 39,000 a65,000 

Net income. ..-....-- $306,428 $337,278 $151,503 $167,390 
Divs. on pref. stock. - - - 191,207 188,837 93,563 92,741 


a Includes surtax of $24,000. 
Consolidated Balance Sheet Dec. 31 





Assets— 1940 1939 Litabilittes— 1940 1939 
0 $565,498 $496,675| Notes pay. (banks) $375,000 $425,000 
Accts. receiv., less Accts. pay. (trade) 798,147 602 628 

reserve......--- 117,865 140,265) Accr.& misc.liabs. 320,479 321,859 
Merchandise - - - - - 3,939,791 3,771,347| Federal taxes on 
Prepaid exps., &c. 144,903 156,645] income_._.---_. 102,430 86,000 
Notes & accts. rec. Real estate mtges. 140,000 140,000 

employees..--- ------ 11,132 | Notes pay. (bank) 

Cash surr. value, (long-term) -... 550,000 625,000 

life insurance... 232,165 206 ,220| $5 prior pref. stk.. 3,198,400 3,154,700 
Fixed assets, less $8 pref. stock --__- 118,550 157,650 

deprec. & amort. 1,388,901 1,414,455| Com. stk. ($1 par) 201,508 200,851 
Lasts, pats., dies, Capital surplus... 100,584 113,892 

trade marks and Cap. surp. approp. a? 353 

goodwill. ...--- 3 3| Earned surplus. 484,028 368,808 

Wetths sé cceswus $6,389,127 $6,196,741 Ws doce weu- $6,389,127 $6,196,741 





—V. 152, p. 2708. 


Kreuger & Toll Co.—Bond Distribution— 


The protective committee for 5% secured debentures of which Otis A. 
Glazebrook Jr. is Chairman, and Sullivan & Cromwell counsel, announced 
on June 2 a distribution aggregating $1,087,751 to holders of its certificates 
of deposit. Certificate holders are to receive $24.50 per $1,000 deposited 
debenture which brings the total distributed to about $688 per $1,000. 

About 80% of the distribution, Mr. Glazebrook stated, represents in 
effect a prepayment of the final dividend from the Swedish Bankruptcy 
Estate of Kreuger & Toll Co. While it is understood that substantially 
all the assets of the bankruptcy estate have been reduced to cash and that 
the liquidators thereof are preparing to pay a final dividend, some weeks 
at least must elapse before such dividend actually can be paid. Under 
prevailing conditions the committee deemed it desirable, in the interests 
of certificate holders, that distribution should be made as promptly as 
possible and consequently worked out an arrangement whereby Stockholms 
Enskilda Bank, Stockholm, Sweden, placed dollars at the disposition of 
the committee in return for an assignment to the bank of dividends from 
the bankruptcy up to a total of 82.30 Swedish crowns per $1 ,000 deposited 

e ure. 

. Ree tribution made by Kreutoll Realization Co., Ltd., from cash on 
hand, deemed to be in excess of requirements for working balances, enabled 
the committee to increase the total distributed. The distribution will be 
made by Checks mailed on June 4, 1941. to holder of registered certificates of 
deposit, while holders of bearer certificates will be paid beginning that 
day in New York, London, Stockholm, or Basle upon presentation of their 
certificates. Payments are subject to executive order of the President 
of the United States, No. 65€0 as amended, and payments abroad are 
further subject to certain licenses obtained under said order which licenses, 
unless extended or earlier terminated, will expire Aug. 12, 1941. In 
arranging for distribution, Mr. Glazebrook stated, the committee received 
the cooperation of officials of the United States Treasury, of the Federal 
Reserve Bank of New York, of the Swedish foreign exchange control , and 
of the liquidators of the Swedish bankruptcy estate of Kreuger & Toll Co, 

Except for whatever small amounc ultimately may be received from 
the Swedish bankruptcy representing the excess of the final dividend 
paid over the sum assigned to Stockholms Enskilda Bank, the only re- 
maining asset to which certificate holders can look is Kreutoll Realization 
Co., Ltd., which still holds $23,800,000 principal amount ef Hungarian 
Land Reform Society 544% bonds.—V. 149, p. 579. | 
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Lake Superior District Power Co.—-Earnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Operating revenues $615,007 $566,207 $2,422,489 
Oper. expenses & taxes _ - 453 ,705 427,047 $1,701,188 


"$161,302 $139,159 $721,301 
11519 6.421 7,289 


_ $172,821 $145,580 
56.187 58.424 


~~ $116,633 $87,155 

50,575 59,179 227 ,512 
Balance $66,057 $276,794 $167,554 
Note—Federal income tax has been accrued at rates provided in the 


$27 ,976 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—V. 152, p. 2556. 





Net oper. income... 
Other income (net) 





$728,591 
224,284 


$504 306 


Gross income 

Int. & other deductions 
Net income 

Pref. stock dividends. 





(A. C.) Lawrence Leather Co.—-25-Cent Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 





Operating profit 
Other income 





Total income. _- 
Depreciation 
Federal taxes 


Net profit - 
Dividends 





common stock, payable June 20 to holders of record June 2.—V. 152, p. 431. 

Lee Rubber & Tire Corp. (& Subs.)—Larnings— 

6 Mos. End. Apr. 30 1941 1940 1939 9: 

Net sales net $7.514,203 %6,263,978 $6,445,172 $4,998,390 
Expenses, &c_. 6,794,232 5,598,173 5,522,765 4,510,299 
$719,972 $665,805 $922,406 $488,091 

34,997 29,922 26,122 27,192 

$754,968 $695,727 $948,528 $515,283 

137 565 118,393 110,513 95,877 

166,699 121,240 185,043 105,301 

a$450,704 $456,094 $652,972 $314,105 

201 ,257 201,257 127,783 64 366 

Surplus $249,447 $254,837 $525,189 $249,739 

a Equivalent to $1.68 per share in 1941 and to $1.70 per share in 1940 
on 268,343 shares of capital stock and $2.55 per share on 255,565 ; 
outstanding 1939.—V. 152, p. 269. pd eS a a 

Lehigh Portland Cement Co.— Earnings— 

12 Mos.End, Mar.31 1941 1940 1939 1938 
a Net profit . $2,554,152 $2,156,423 $1,043,234 $sc7 560 
Earns. per sh. on com $3.11 $2.58 $1.08 $0.77 

a After depreciation, Federal taxes, &c.—V. 152, p. 1595. 

Lehigh Valley RR.—‘“Black Tom” Payment Made— 

The road has received $10,016,953 from the U. 8. Treasury, out of 
German-owned property seized during the first world war, as damages for 
the ‘Black ‘om explosion caused by German agents. 

This was disclosed in a report filed in U.S. District Court at Philadelphia 
by A. N. Williams, President of Lehigh Valley, asking for approval of all 
the steps taken by the railroad to carry out ius debt adjustment plan which 
was suprosss on Se court Aug. 7, last. ; 

the $10,016,953 received by the railroad 50% h H i 
escrow pending a decison by the American Comuedentabion dd te te clean 
of fees to be allowed a group of attorneys who won the judgment. The 
gt ge claim to have taken the case on a 50-50 basis, but some creditors 
of 1) have protested that a fee of $5,000,000 is excessive. —V. 152 
p. 3005. i : 

Liquidometer Corp.—40-Cent Dividend— 

irectors have declared a dividend of 40 cents per share 2c 
stock, payable June 17 to holders of record June 3. Dividends of 25 cents 
were paid on Dec. 20 and July 3, 1940.—V. 149, p. 3720. ; 

(Marcus) Loow's Theatres, Ltd.—Accumulated Div.— 

rectors have declared a dividend of $3.50 : har : 
accumulations on the 7% cum. pref. stock, par S100, pasnblo Ton 30 
to holders of record June 14. Like amount was paid March 31 last. Dec 
21, Sept. 30, June 29, April 1, 1940, Dec. 15, Sept. 30 and in June, 1939. 


and dividend of $21 was paid on March 31, 1939.—V. 152, p. 1286. 


Loft, Inc. Co. 
Change in Name 


The stockholders of the company and the Pepsi-Cola © i 
May 29 the absorption of Pepsi-Cola Co. by Loft ond Hp FE apm 
viving corporation's name to the Pepsi-Cola Co. Consummation of the 
deal has been postponed pending hearings on a stockholder’s suit 
Under the plan, approved oy more than 75% of Loft and more than 95% 
teal tate nee each of Loft’s 1,461,559 shares would be con- 
e share of the new compz g ac , ql 
shares meaty Sony goatee of the new asec” tana: ce |< eteamtiaere tebe = and 
arriet Munchin, holder of 10 Pepsi-Cola shares 
charging herd differential in favor of Pepai-Cola a ee 7 
minigton. Det are scheduled on June 18 in the Court of Chancery at Wil- 
cers of the original Pepsi-Cola company we lected 
before approval of the plan and < aticz if 24 — ar hy 
Solan oeceten Vv tae - sygemacically become officers of the sur- 


Longhorn Portland Cement Co.—50-Cent Dividend— 

, ave declared a dividend of 50 cents per share t 

mas 7 . poyalte t = fe te —- of record June me Dividend - 25 cents 
Mz > 5 le g , ~ . 7 F - 4 ‘hy 

anaes thee same oO e 130." a of $1.75 per share were distributed 


Los Angeles Ry. Corp.—Earnings— 
‘ Period End. Apr. 30— 1941—-Month—1940 
Passenger revenue . $1,079,466 $1,039,490 
Other rev. from transp’n 73 43 
Rey. from other rail & : 

coach operations_____ 


Absorption of Pepsi-Cola Approved 


1941—4 Mos.—1940 
$4,175,522 $4,161,173 

314 284 
7,617 5,988 27,814 21,129 
Gis ae as 4 8 
--> «120243 116.017 | '481.200 © "464,837 


Total oper. expenses $922 037 $922 < 
a : -- $922, 922,604 638,89: 733, 
Hiet oper. reventie- = peal 165,119 122,918 7 S64: 39 va 449'322 
. 84,900 80,453 335,182 320,400 
$329,977 
50 


$80,219 $42,465 





Operating expenses ___ 


Operating revenue___ $] ,O87 ,157 
Depreciation ian’ oes 











s Operating income ____ 
Non-oper. income 








Grossincome_______ 80,: 
Int. on funded debt__._ #30388 


$42,910 $230,079 $129,832 
Int. on unfunded debt __ 182 ° 


65,64 264 425 265,702 
363 1,272 1,619 


$14,782 def$23,102 def$35,618 def$137,488 





Net inc. "4 
—V. 12, p 3028." ata 
Luzerne County Gas & Electric Co.—Preferred Stock 
Offered A banking group headed by Drexel & oee Stroud & 
Co., Ine., and Bioren & Co. on June 5 offered at $105 a share 
and accrued dividends from May 1, 1941, 4,021 shares out 
of a total issue of 44,000 shares of 5% % preferred stock 
cumulative ($100 par), of which 39,979 shares are being 
issued by the corporation in exchange for an equal number of 
shares of its outstanding $7 dividend and $6 dividend first 
referred stocks. Other members of the offering group are: 
iddle, Whelen & Co.; E. W. Clark & Co.; Elkins, Morris 
& Co.; Graham, Parsons & Co.; Harriman Ripley & Co., 
Ine.; Janney & Co.; Kidder, Peabody & Co.; Mellon Se- 
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curities Corp.; Merril) Lynch, E. A. Pierce & Cassatt; 
W. H. Newbold’s Son & Co.; Smith, Barney & Co., and 


Yarnall & Co. 

The offer of exchange, which expired June 4 gave to holders of the first 
preferred stocks the privilege of exchanging 44,000 shares of their 54,697 
shares for the new 5% % preferred stock, share for share, plus an amount 
equivalent to the difference in dividends from May 1 to July 12, 1941, 
amounting to 35 cents a share on the $7 dividend stock and to 15 cents a 
share on the $6 dividend stock. 

The purpose of the issue of the new 54 % preferred stock and of the sale 
of $900,000 of serial notes to J. P. Morgan & Co., Inc. is to retire all the 
presently outstanding preferred stock of the corporation. The additional 
funds necessary for this purpose and required to pay. the expenses of the 
issue are to be paid from the corporation's treasury. The corporation ans 
to call for redemption on July 12, 1941, all the remaining $7 dividend and 
$6 dividend first preferred stock outstanding, at $105 per share plus accrued 
dividends. 

Net income of the corporation available for dividends amounted in 1940 
to $465,200, as compared with $378,062 in 1939. In the first quarter of 
the current year, net available for dividends, as shown by an unaudited 
statement, was $186,492. Annual dividends on the 54 % preferred stock 
will amount to $231,000. 

The 5\%% preferred stock will be entitled to dividends cumulative from 
May 1, 1941; to $110 per share in the event of voluntary liquidation, or 
$100 a share in involuntary liquidation plus accrued dividends in either 
case: to one vote per share: to elect a majority of the board of directors 
whenever six full quarterly dividends shall be in default; and is redeemable 
at $110 per share plus accrued dividends. ; 

The corporation, incorporated in Pennsylvania in 1924, is engaged 
principally in the production, purchase, transmission, distribution and sale 
of electricity and in the production, distribution and sale of gas, in certain 
anthracite fields in Luzerne County, Pa., the service area having an esti- 
mated population of more than 170,000. The corporation has approxi- 
mately 37,900 electric and 12,100 gas customers. 

The properties include two steam-electric generating stations with a total 
rated installed generating capacity of 55,000 kilowatts, and two carburetted 
water gas plants with a total rated installed daily production capacity of 
2.300.000 cubic feet of gas, together with electric substations and trans- 
mission systems and electric and gas distribution systems. 

Capitalization and Surplus—The following sets forth the capitalization 
and surplus of company as of March 31, 1941 before and after giving effect 
to the proposed transactions: 

Per Books— 
Amount 
$7 .500,000 
al 054,410 
4,536,470 

500 ,000 

b4 417 250 
183 ,261 


Fro Forma 
7c Amount 
lst mtge. 3\%s, 1966-- ; $7 ,500 ,000 
Ist mtge. ref. and impr. 5s, 1948 
Serial notes 1942-48 , 
$7 Ist pref. stock (no par) 
$6 Ist pref. stock (no par) -_---- 
5\%% pref. stock ($100 par) - -- 
Common stock (no par) je 7 
Earned surplus 


,400 ,000 

b4 417 350 
183 ,261 

. |) lS ne $18,191,491 100.0 $17,400,611 

a Called as of April 1, 1941, the cash to pay-off these bonds as they are 
presented haying been deposited in a special account. b Represented by 
176,694 shares, no par value. 

Serial Notes—The $900,000 of serial notes proposed to be issued and sold 
to J. P. Morgan & Co. will mature annually at the rate of $125,000 from 
June 1, 1942 to June 1, 1947, inclusive, and $150,000 on June 1, 1948. 
The interest rate will vary with each maturity from .625% for the earliest 
maturity to 2.10% for the last. Notes may be redeemed upon 30 days’ 
notice at the principal amounts thereof and the accrued unpaid interest, 
plus a premium of \% of 1% of principal amount for each unexpired six 
months’ period or fraction thereof. The average interest rate will be 
1.697%. It is proposed to pay a finders’ fee of $2,000 to Drexel & Co. in 
connection with the sale of these notes. 

Exchange Offer—Luzerne proposes to redeem and retire all of its outstand - 
ing preferred stock consisting of 54,697 shares of $6 and $7 dividend cumula- 
tive preferred stock. In lieu of part of the outstanding stock, Luzerne 
will issue 44,000 shares of 544% preferred stock. (Cumulative, par $100 
per share). Company proposes to offer the shares of new preferred stock 
to holders of the presently outstanding shares in exchange therefor and to 
issue and sell to underwriters such shares, if any, of the new preferred stock 
as are not so issued in exchange for the outstanding preferred stock. 

The exchange offer will be effective from May 27, 1941 to June 2, 1941, 
inclusive, a period of seven days, and sale by underwriters of the un- 
exchanged new 544% preferred stock will begin thereafter. Company will 
call for redemption on June 12, 1941 any shares of the outstanding preferred 
stock as are not exchanged by the holders thereof, at $105 a share plus 
accrued dividends to July 12.—V. 152, p. 3187. 


24.3 
1.0 


McLellan Stores Co.-—Earnings— 
12 Months Ended April 30— 1941 1940 
a Estimated net profit.____.__.-_-- $1,074 567 $927,919 
Earnings per share on common $1.22 $1.02 
a After charges and Federal income taxes.—V. 152, p. 3029. 


Mangel Stores Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum. pref. stock, payable June 15 to holders of 
record June 3. Dividend of $1.50 was paid on Dec. 15 last, and last pre- 
vious payment was the regular quarterly dividend of $1.25 per share dis- 
tributed on March 15, 1938.—V. 151, p. 3401. 


1939 
$868 .148 
$0.4 


Marles Steering Gear Co. of America, Inc.—Larnings— 
Earnings for the 6 Months Ended March 31, 1941 
Ce Oe oe ae 
Administrative and general expense incl. amort. of licenses 
Provision for Federal income tax - - - - - 


Net income. ...... ew rdedadabeaet ag 
Dividends paid ade dae Poi 

The company is a subsidiary of Gemmer Mfg. Co. 

Balance Sheet March 31, 1941 

Assets—Cash, $43,373; due from Gemmer Mfg. Co., $2,779; investment 
in United States savings bonds, $7,500; accrued interest, $53; accrued 
royalty, $29,734; prepaid taxes, $1,191; licenses, $14,404; total, $99,034. 

Liabilities—Provision for Federal income tax, $12,962; Federal capital 
stock tax, $1,200; capital stock (10,000 no par shares), $66,667; earned 
surplus, $8,205; total, $99,034. 


Mengel Co.—Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on the 5% cum. 
lst pref. stock, par $50, payable June 30 to holders of record June 16. 
Dividend of $1.75 paid on March 15 last; $1.37 paid on Dec. 23 last; 
62% cents paid on Nov. 9, 1940, and last previous distribution was the 
semi-annual dividend of $1.25 paid on Dec. 31, 1938. E 

After payment of current dividend, arrears as of June 30 will be reduced 
to $1.25 a share.—V. 152, p. 3187. 


Michigan Bell Telephone Co.—Larnings— 

Period End. April 30— 1941—Month—1940 1941—4 Mos .—1940 
Operating revenues -- - - - $4,322,172 $3,895,208 $17,180,419 $15,243,802 
Uncollectible oper. rev_- 17,126 12,026 63 398 48,933 


Operating revenues___ $4,305,046 $3 883,182 $17,117,021 $15,194,869 
Operating expenses 2°650.618 2.287.726 10,056,623 9,095,486 


1 
1 
Net operating revs... $1,654.428 $1,595,456 $7,060,398 $6,099,383 
Operating taxes . 675,504 564.813 2,802,346 2,212,740 


$978,924 $4,258,052 
967,520 4,221,665 














$3 886 643 


1,030,643 
3,813,301 


Net operating income- $1, 
—- 1,013,125 


Net income 
—V. 152, p. 3030. 


Middle West Corp.—Files for Sale of Two Subsidiaries— 

The corporation has filed a declaration with the Securities and Exchange 
Commission in connection with the proposed sale of two subsidiaries, 
Michigan Gas & Electric Co. and Albion Gas Light Co., to Albert E 
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Peirce of Warrenton, Va., for $525,000. A hearing has been set on June 13. 

At the same time, the Commission will hear a plan offered by Mr. Peirce 
to refund and retire Michigan’s indebtedess, amounting to more than 
$4 .261,000, with funds to be derived through sale of new first mortgage 
bonds after consolidation of the two subsidiaries. 

The pure has proposed a plan of consolidation providing, among 
other things, that the total number of shares of all classes of stock whic 
the consolidated corporation shall have authority to issue is 100,000 shares 
of which 50,000 shares shall be preferred stock (par $50) designed at **5% 
cum, pref. stock,’ and 50,000 shares shall be common stock (par $20) and 
the stockholders of Michigan and Albion shall be entitled to exchange 
their shares as follows: 

(1) Michigan Gas & Electric Co., (a) 1 share 7% prior lien stock (par 
$100) and dividends for 2 shares of 5% cum. pref. stock and 2 shares of 
common stock, or at option of holder, 1 share of common and $12 cash: 
(b) 1 share $6 non par prior lien stock and unpaid accrued dividends for 
2 shares of 5° cum. pref. stock and 1 4 shares of common stock; (c) 1 share 
6% preferred stock (par $100), and accrued unpaid dividends, or 1 share 
$6 non par preferred stock and accrued unpaid dividends for 5 shares of 
common stock; (d) 50 shares of common stock, (par $100) or 50 shares of 
common stock (no par) for 1 share of common stock. 

(2) The Albion Gas Light Co.: 1,000 shares of common stock and 500 
shares of preferred stock, owned by Middle West to be surrendered for 
cancellation, upon certain conditions and receive therefor 30 shares of 
common stock. 

The purchaser has proposed a plan to refund and retire the presently 
outstanding bonded indebtedness of Michigan, in the aggregate principal 
amount of $4,261,000, with funds to be derived through the issuance and 
sale by the consolidated corporation of new first mortgage bonds or first 
and refunding mortgage bonds, maturing in 25 years, and bearing interest 
at the rate of 4% per annum, in the egate principal amount of $3 ,500.- 

, and unsecured notes or serial de tures in the aggregate principal 
amount of $750,000, bearing interest at the rate of 3% per annum and 
maturing serially in 1 to 10 years after their date or the date of their issue, 
and use of treasury funds of the consolidated corporation to the extent 
necessary; the outstanding bonds of Albion to remain outstanding, secured 
by a divisional mortgage.—V. 152, p. 3507 


Michigan Gas & Electric Co.—Larnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 














Operating revenues ___-_ $369,259 $362,787 $1,510,648 $1,479,041 
Oper. exps. & taxes_____ 270,358 72,731 1,101,968 1,061,924 
Net oper. income___.- $98 901 $90,054 $408,681 $417,117 
Other income (net) _____ 145 117 2,844 5,642 
Gross income_______-_ $99 047 $90,171 $411,525 $422,760 
Int. & other deductions_ 64,217 64,180 256,643 256,100 
Net income. --_--.-- $34,829 $25,993 $154,882 $166,660 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—V. 152, p. 3030. 


Minnesota Power & Light Co.—Farnings— 


Period End. April30— 1941—-Month—1940 1941—-12 Mos.—1940 
Operating revenues $647 ,273 $545,537 $7,629,107 $6,935,164 
Oper. exps., excl. direct 

taxes CTS s 175,034 178,442 2,332,216 2,088,197 
Direct taxes . 160,384 91,158 1,509,843 1,161,267 
Property retirement re 

serve appropriations 54,167 50,000 666 ,667 633 ,333 
Amort. of limited-term 

investments. _--_--._-- 5 6,902 6,872 


571 574 


Net oper. revenues... $257,117 $225,363 $3,113,479 $3,045,495 
Other income shes stats 23 1,388 1,416 

Gross income... _ $257,117 $225,386 $3,114,867 $3,046,911 
Interest on mtge. bonds 133 054 133,850 1,605,113 1,614,486 
Other interest and deduc. 7.044 5,954 74,019 70,714 
Int. charged to construc 

tion (Cr. : 509 121 5,519 1,961 

Net income $117,528 $85,703 $1,441,254 $1,363,672 
Dividends applic. to pref. stocks for the period - - - 990,825 990 825 

Balance. - - = er $450,429 $372,847 


Notes—(1) Provision for Federal income taxes, subsequent to April 1. 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) Includes in the 12 months ended April, 1941, provision of $50,000 
for Federal excess profits tax applicable prior to Jan. 1, 1941, but includes 
no subsequent provision for such tax since no excess profits are indicated. 
—V. 152, p. 2862. 


Mississippi Power Co.— Earnings 











Period End. Apr. 30— 1941—-Month—1940 1941—12 Mos.—1940 
Gross revenue__. . $326,932 $268,056 $3,534,796 $3,596,196 
Operating expenses - 164 399 129,755 1,724,984 1,757,478 
y; oe as Sin ia 59,616 40 394 658,168 510,831 
Prov. for depreciation _ 31,000 25,000 324 ,000 286 667 

Gross income $71,917 $72,906 $827 645 $1,041,220 
Int. & other deductions 41,638 41,373 492 460 567 453 

Net income f $30,279  $31.533 $335,185 $473,768 
Dividends on pref. stock 21,089 21,089 253 ,062 253 ,062 

Balance. - $9,190 $10,445 $82,122 $220,706 


—V. 152, p. 2863. 
Missouri Edison Co.——Larnings— 


Period End. Mar. 31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 





























Operating revenues _--- $70,797 $69,726 $261 ,917 $280,177 
Oper. exps. and caxes __- 51,451 49,966 186,476 192,982 
Net operating income $19,346 $19,759 $75,440 $87,197 
Other income.__.-__.-- 423 433 179 587 
Gross income. $19,769 $20,193 75,619 $87,786 
Int. and other deduct'ns 9,911 10,048 39,498 40,753 
Net income..__--- $9.858 $10,145 $36,121 $47,032 
Preferred stock divs- 3,216 3,216 12,866 12,866 
Balance. - - - = $6,641 $6,928 $23 255 $34,166 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—V. 152, P. 2558. 


Missouri-Kansas Pipe Line Co.— Dividends— 


Directors have declared a dividend of 10 cents per share on the common 
stock and a dividend of one-half cent on the class B shares, both payable 
June 12 to holders of record May 29. Initial cash dividends of like amounts 
were paid on Aug. 15, 1940.—V. 152. p. 2559. 


Monarch Mills—3$3 Dividend— 

Directors have declared a dividend of $3 per share on the common stock, 
payable June 10. Like amounts were paid on Dec. 30 and on June 29, 
1940.—V. 151, p. 3402. 

Morgantown Water Co.—Bonds Sold Privately—The 
company has placed privately an issue of $650,000 Ist mtge. 
bonds, 314% series B, dated May 1, 1941, due May 1, 1971. 
Proceeds will be used to retire $500,000 Ist mtge. series A 
5s ealled for payment June 28 at 105 and int., and for working 
eapital.—V. 152, p. 3508. 
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Montana Power Co.—Earnings— 


Period End. April30— _1941—Month—1940 1941—12 Mos.—1940 

















Operating revenues_____ $1,608,522 $1,396,622 $18,174,536 $15,781,172 
Oper. exps., excl. direct 

| ee eee 462,544 419,065 5,415,820 4,874,728 
Direct tazes.......__.__ 341,824 235,165 4,255,687 2,714,145 
Prop. retire. & depletion 

reserve approp._______ 156,178 147,091 1,824,305 1,674,158 

Net oper. revenues... $607,976 $595,301 $6,683,/24 $6,518,141 
Other income (net) __  __ Dri ,545 Dr1i,933 Dr1,387 1,803 

Gross income ________ $606,431 $593,368 $6.682,337 $6,519,944 
Int. on mtge. bonds___. 156,501 157 885 1,885,506 1,900,259 
Interest on debentures__ 44,125 44,125 529,495 495 
Other int. & deductions 38,993 37,186 486,459 451,493 
Int. chgd. to constr. (Cr) ies Mh tag 4.2 8,157 

Net income -__-____- 7.777 $354,172 $3,795,085 $3,646,854 
Divs. applic. to pref. stock for the period - _ — —_ _ _- 957 ,534 957,529 

aie) |. 6c t AES es ah eek Bie er hs $2,837,551 $2,689,325 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

_ Includes provision of $62,140 and $649,428 for Federal excess profits tax 
in the month of April, 1941, and in the 12 months ended April 30, 1941, 
respectively.—V. 152, p. 3031. 


Mountain States Telephone & Telegraph Co.—Earns. 
Period End. April 30— 1941—Month—1940 1941—4 Mos.—1940 











Operating revenues -_ _ _ $2,383,741 $2,216,464 $9,364,830 $8,667,152 
Uncollectible oper. rev__ 7 A67 8,592 30,638 31,031 
Operating revenues_.. $2,376,274 $2,207,872 $9,334,192 $8,636,121 
Operating expenses -. __ 1,547,082 1,461,186 6,066,969 5,845,691 
Net operating revs... $829,192 $746,686 $3,267,223 $2,790,430 
Operating taxes. ______. 396,924 326,598 1,583 ,539 1,298,133 
_ Net operating income $432,268 $420,088 $1,683,684 $1,492,297 
Net income... .._...... 331,544 338,459 1,269,194 1,160,912 


—V. 152, p. 3081. 


Nash-Kelvinator Corp.—12 '4-Cent Dividend— 

Directors have declared a dividend of 12 4 cents per share on the capital 
stock payable June 27 to holders of record June 12. This will be the first 
dividend paid since Feb. 21, 1938, when 1244 cents per share was also 
distributed.—V. 152, p. 3352, 2402. 


National Gas & Electric Corp.— Larnings— 


Period End. April30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues _- $1 07 $175,455 $2,216,115 $2,024,807 








Operation .......-- “FE 4 112,989 95,168 1,254,940 1,120,093 
Maintenance_________- 7,961 6,754 92,821 101,505 
Fed. & State inc. taxes_ 15,870 5,461 95,432 45,519 
General taxes_______ 13,434 11,45 147,717 147 405 
x Util. oper. income__ $47 853 $56,619 $625,205 $610,285 
Other income (net) -___- 2,457 112 21,954 16,981 
x Gross income. - - — _ - $50,311 $56,732 $647,159 $627 ,267 
Retirement res. accruals 22,736 21,311 248,683 222,953 
Gross income ‘ $27 575 $35,421 $398 476 $404,314 
Interest on bonds_- 10,478 10,675 127,419 128,277 
Amort. of debt disc. and 
expense 3 355 355 4,266 4,266 
Other income charges 450 139 7,056 5,798 
x Net income__-_-___- $16,290 $23 ,952 $259,735 $265,974 


x Before retirement reserve accruals.—V. 152, p. 3191. 


National Oil Products Co.—/nterim Dividend— 


Directors have declared an interim dividend of 35 cents per share on the 
common stock, payable June 30 to holders of record June 20. This compares 
with 35 cents paid on March 31, last; 50 cents paid on Jan. 20, last, and , 
16, 1940; 35 cents paid on Sept. 26, 1940; 25 cents on June 28 and March 26, 
1940: $1 paid on Dec. 18, 1939, and 25 cents paid on Sept. 29, June 30 and 
March 31, 1939.—V. 152, p. 3352. 


National Supply Co.—7'0 Pay Preferred Dividends— 


Directors have declared a dividend of $1.37% cents per share on the 
5%% prior preferred stock and a dividend of $1.50 per share on the 6% 
preferred stock, both payable June 30 to holders of record June 10. Like 
amounts paid on March 31 and Dec. 26, last. Dividends at half these 
amounts were paid on July 1, 1940 and on March 31, 1939.—V. 152, p. 3191. 


National Union Mortgage Corp.——Bonds Called 


Corporation has called for redemption on July 1 at principal and accrued 
interest all of its 20-year cotiateral trust bonds.—V. 138, p. 1758. 


Neva~a-California Electric Corp. (& Subs.)—Farnings 








Period End. Apr. 30 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues $406,949 415,790 $5,266.123 $5,292,201 
Maintenance - _ . “ 19,392 21.023 194,368 248,873 
Other oper. expenses - - - 147,117 160,661 1,884,347 2,145,820 
Tien ts Sit eee adenethits 51,065 47,981 641,340 564,582 
Depreciation - - - - -- - - was 51,746 49,801 614,462 581,668 

Net oper. revenues__. $137.630 $136,324 $1,931,607 $1.751,258 
Other income --...-.----.- 3 ,Aé 2,543 39,799 31,352 

Gross income _ _-- ~~. - $141,066 $138,868 $1,971,406 $1,782,609 
Interest _ __-.-.~- aa ‘ 106,425 110.984 1,291,752 1,350,834 
Amort. of debt discount - 6,335 6,752 78,798 81,398 
Miscell. deductions - - - - 1,121 1,029 13,609 13,581 

Net income _ _ - . $27,185 $20,102 $587 247 $336,796 
Profit arn oma res aq 

nt o nds debs. 

(net) Apap apis a Drs couamanl 13,229 18,272 
Miscel. credits to surp_ - aes 2,237 102,7 50 20,662 
Miscel. debits to surplus 35 3,683 51,367 66,417 

a Earned surplus. - -- $27,142 $18,656 $651,859 $309,312 


a Available for redemption of bonds, dividends, &c. 

Note—As of March 31, 1941 an appropriation of earned surplus was 
made to reserve for possible additiona] tax liability for years 1934 to 1940 
inclusive in the amount of $400,000 which appropriation is not reflected in 
the above statement.—V. 152, p. 3353. 3191. 


New England Gas & Electric Association—System 
Output— 


For the week ended May 30, New England Gas & Electric Association 
reports electric output of 9,604,132 kwh. This is an increase of 2,141,246 
kwh., or 28.69% above production of 7,462,886 kwh. for the corresponding 
week a year ago. 

Gas output 5 reported at 91,716,000 cu. ft., an increase of 5,398,000 
cu. ft., or 6.25% above production of 86,318,000 cu. ft. in the correspond- 
ing week a year ago.—V. 152, p. 3508. 


New England Telephone & Telegraph Co.— Rates Cut— 

A net reduction of a quarter of a million dollars in telephone rates in the 
New England area will become effective July 1 as the result of new tariffs 
filed with the Federal Communications Commission by this company. 


‘As the result of negotiations initiated by the Commission, general cuts 
will apply to tolls for distances of more than 40 miles for all classes of inter- 
state messages, except that station-to-station night and Sunday service 
rates for distances between 48 and 82 miles will be increased by five to 
10 cents. 
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The company estimates that the over-all reduction will amount to 
$315,000 with an increase of $65,000 in the station-to-station night and 
Sunday rates. These changm are made more nearly conform to tariffs 


y to 
of the American Telephone elegraph Co.—V. 152, p. 3191. 


New York Chicago & St. Louis RR.—Seek Bond Ertens’n 

The road has applied to the Interstate Commerce Commission for 
sion to extend for 10 years the maturity date of the Lake Erie & Western 
RR. second mortgage 5% bonds, due July 1, 1941. The bonds are out- 
standing in the ST amount of $3,625,000. 

Because it has “found impracticable to obtain extension from t 
holders ,"’ the application states that an arrangement has been made with 
Smith, Barney & Co. under which that firm will offer to bonds 
after authorization from ICC up to Aug. 28, 1941. Upon acquiring bonds, 
Smith, Barney will enter into extension agreements with Nickel 

Under this arrangement, Smith, Barney & Co. may tender for sale to 
Nickel Plate the bonds purchased and extended at principal amount and 
accrued interest between July 1, 1941, and Aug. 30, 1941. Nickel Plate 
asks ICC for authority to pledge all or any part of the bonds it may thus 
acquire as collateral security for short term notes which it may issue. 

The purpose of this arrangement, the application states, is to enable the 

to secure the extension of the bonds and thus release funds req 

for the purchase or rae of its unexchanged see peat 6% notes, due 
Oct. 1, 1941, or tofu collateral security for a loan that may be required 
to purchase the notes. 

mith, porner & Co. under the arrangement also will be free to sell the 
bonds to the public. Although arrangement may not relieve the road from 
later disbursing cash in an amount equal to the pal amount of the 
bonds, it offers the assurance that the bonds purchased by Smith, Barney 
& Co., will be extended to July 1, 1951. 

The arrangement further provides Nickel Plate will pay Smith, Barney 

& Co. $15,000 and, in addition, 4%% of the principal amount of bonds 
ased and extended by the firm. Smith, Barney & Co. agrees to per. 
ickel Plate one-half of any net profit realized on sales of extended bon 
to the public.—V. 152, p. 3509. 


New York Merchandise Co., Inc.—Stock Dividend— 

Directors have declared a dividend of one share of common stock of 
Universal Slide Fastener Co. stock (par value 12% cents) for each five 
shares of this company's stock held, payable June 10 to holders of record 
i‘ 2600” certificates will be issued in lieu of fractional shares.—V. 


New York New Haven & Hartford RR.—RFC Urges 
Revamping Be Pushed—Would Include Old Colony— 


A Reconstruction Finance Corporation attorney on June 3 urged that 
eee of the road be completed swiftly in the interest of national 

ense. 

The attorney, C. M. Clay, at a Federal Court hearing on a reorganization 
plan proposed by the [nterstate Commerce Commission, said the RFC, 
which he termed “‘probably the largest single creditor’’ of the New Haven, 
wanted the ICC plan accepted in its entirety. 

Contending that the objections of banks and insurance companies holding 
New Haven bonds to including the Old Colony in the reorganization were 
invalid, Mr. Clay declared: 

“The Old Colony properly is a segment of the New Haven System and 

since 1891. The Old Colony was brought into the reorganization 
by the New Haven’s rejection of its lease.’’ 

The ICC he told the court, had found that the Old Colony ‘‘can’t be 
operated’’ without another system, and he argued that if such a scheme 
were attempted the Old Colony would have to obtain opentee equipment 
from the New Haven so that the latter eventually probably would take over 
the Old Colony ‘‘for nothing.’’ 

Arguing that there was a “‘real possibility of a shortage of transportation’ 
before the year’s end, Mr. Clay cited to the court numerous defense areas 
in the territory served by the New Haven and the Old Colony, including the 
Fore River Shipyard at Quincy, Mass., and Camp Edw at Falmouth, 


Mass. 

J. Burke Sullivan, Assistant Attorney General of Massachusetts, told 
the court that “if the Old Colony is not included as part of the reorganized 
New Haven, the territories served will be without facilities for transporta- 
tion of freight or passengers by rail.’’ 

Charles A. Coolidge of Boston, counsel for the Old Colony, said the road 
was “essentially a feeder to the New Haven system.”’ 


Committee— 

The Interstate Commerce Commission on May 27 approved the apoics- 
tion of L. Stanley Champion, Harry I. Weil, John G. Annala, 8S. P. Bel- 
singer, and Chetwood Smith to serve as a protective committee for holders 
of common stock and to represent the holders of such stock, without the 
deposit thereof.—V. 152, p. 3509. 


New York Telephone Co.— Larnings— 


Period End. Apr.30— 1941—Month—1940 1941—4 Mos.—1940 
Operating revenues $19,193,573 $18,392,553 $75,276,042 $72,266,195 
Uncollectible oper. rev. - 58,470 62,602 248,675 273,429 


Operating revenues - - $19,135,097 $18,329,951 $75,027,367 $71,992,766 
Operating expenses 11,857,357 11,514,862 46,579,608 46,416,075 


Net oper. revenues... $7,277,740 $6,815,089 $28,447,759 $25,576,691 
Operating taxes 3,560,224 3,206,064 14,149,239 12,442,090 


Net oper. income... $3,717,516 $3,609,025 $14,298,520 $13,134,601 
Net income. '319'655 3181213 13'406.288 12.189.667 


New York Trap Rock Corp.—/nterest— 

Payment of $2.50 per $1,000 bond was made June 2, 1941, on surrender 
of arrapetes warrant No. 13, from the first mortgage 6% sinking fund 
gold bonds, due 1946, ‘‘stamped."’ Interest is payable at office of Com- 
mercial National Bank & Trust Co., New York.—V. 152, p. 127. 


—<— Lockport & Ontario Power Co.— Merger Plan 

The Public Service Commission of New York announced June 2 that the 
Niagara, Lockport & Ontario Power Co. and the Lockport & Newfane 
Power & Water Supply Co. had withdrawn a petition for consolidation, and 
the issuance of capital stock. 

The .0c company, according to the Commission, set forth that the 
Securities and Exchange Commission had declined to consent to the pro- 
posed consolidation without the consummation of ‘‘other changes”’ in the 
system.—V. 152, p. 3192. 


Nicholson File Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, ap = July 1 to holders oi record June 20. Previously regular 
quarterly dividends of 30 cents per share were distributed. in addition, 
extra dividend of 15 cents was paid on April 1, last.—V. 152, p. 1762. 


Norfolk Southern RR.— Time for Deposits Extended— 
@ protective committee for the first and refunding mort . 5% 
gold bonds, due Feb. 1, 1961 has announced that the period of deposit for 
the bondholders’ committee certificates of deposit has been extended to 
Aug. 1, 1942.— V. 152, p. 3510. 


North American Light & Power Co.—Stockholders’ 
Meeting to Vote Dissolution Postponed to June 30—SEC Bars 
Meeting June 4— 


Less than four hours after it had heard North American Co. ask permis- 
sion to retain three of its four utility systems in an integration proceeding, 
the Securities and Exchange Co n on June 2 ordered North American 
Light & Power Co. stockholders to forego a meeting June 4 on dissolution of 
the company and North American Co. to show cause why it should not be 
yy — voting its stock in any dissolution of North American Light 


The action apparently followed a sharp ex ion from Commissioner 
Robert E. Healy earlier In the day when ne challenged a remark by North 
American Co.'s counsel, S. Pearce Browni Jr., that North American 

Co. was to be dissolved and was therefore “out of the 
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The SEC on June 4 in the U. 8. District Court in Wilmington, Del., asked 
for a restraining order to prevent North American Light & Power Co. 
neiding a stockholders’ meeting to vote dissolution. The company 
with the SEC to postpone the meeting to June 30. 

Pe order to show cause and setting date for hearing issued by the SEC 
ows: 

E 


on behalf of respondents and 
period of 10 months, during which period approximately 7,300 of 
testimony were taken, of which approximately 3,400 pages specifical 
related to North American Light & Power Co. (a subsidiary of The Nort 
American Co. and one of the respondents herein and sometimes hereinafter 
referred to as “Light & Power’’) and the supsidiaries of the latter company: 
said hearings having been concluded, and various parties having filed 
requests for findings of fact with respect to a final order in said ing: 
all parties herein ha filed briefs, t ht & Power, which has re- 
quested an extension of time therefor, and the mmission having granted 
cald exseneton and accordingly not being prepared at chis time to enter a 
er; 

It appearing to the Commission that: 

# ht & Power had outstanding as of March 31, 1941, securities as 
follows (adjusted to reflect certain subsequent transactions): 
30-year 5%% debentures, due 1956 $9,000.00 
$6 om. we. stock, 194,180 shs. piquideting pref.), $100 per sh. 19,418,000 
Divide in arrears on pref. stock, $52.50 per share 10,194,450 
Common stock (at par value, $1 per share 6.288.059 

2. As of Dec. 31, 1940, the holdings of North American in the securities 
of Light & Power were as follows (expressed in terms of stated values and 
percentages of total amounts outstanding): 

ened Values 


3. The various securities of Light & Power owned by North American 
have in large part been acquired by North American at substantially 
acquisition of the 


below their face or stated amounts. The total cost 
debentures was $4,739,455, representing: an average of 
f 


per $100 face 
value. The total cost of acquisition of the preferred stock was $4,130,875, 
representing an average cost of $49 per share. 

4. The board of directors of Light & Power consists of representatives 
or nominees of North American. On May 9, 1941, notwithstanding the 
pendency of these proceedings, and without the entry of any order herein 
or any other order of this Commission authorizing such action, the board 
of directors of Light & Power adopted a resolution in the following semen: 

“Resolved, that in the judgment of the board of directors, it is advisable 
and most for the benefit of North American Light & Power Co. that said 
company should be dissolved.’’ 

ght & Power thereupon called a special meeting of its stockholders for 
June 4, 1941, to be held at 100 West 10th St., Wilmington, Del., for the 
purpose of t € action upon said resolution, and dissolving Light & Power 
under the procedure prescribed by the laws of Delaware. 

5. Under the procedure pro to be followed at said special stock- 
holders’ meeting, action Would taken solely by virtue of the vote of North 
American, as the holder of 85% of the common stock and 44% of the 
preferred stock of Light & Power. orth American proposes to vote its 
ry ~ of Light & Power for the purpose of causing the dissolution of Light 

‘ower. 

6. The minority public stockholders of Light & Power would have no 
voice with respect to action proposed to be taken at special meeting. As of 
Dec. 31, 1940, there were 8,539 public holders of preferred stock, and 6,309 
public holders of common stock of ht & Power. Of the holders of 
preferred stock, 8.417 held less than 100 shares, and of the holders of 
common stock, 3,770 held less than 100 shares. 

7. Light & Power has represented to its stockholders, in a letter accom- 
panying the notice of the proposed stockholders’ meeting, that under the 
dissolution . propesed to be carried out as a result of action at said meeting, 
the preferred stockholders would not realize their full preferential amounts, 
and that the common stockholders would realize nothing. 

8. If dissolution and liquidation is effected as pro and if the values 
realizable are those which have been estimated by ht & Power, North 
American will receive $7 ,408 ,260 on account of debentures which it owns and 
$9,116,452 on account of preferred stock which it owns, or a total of 
$16,524,712. These amounts would be on account of securities for which 
North American paid less than $9,000,000. The holders of publicly-held 
securities would, under such liquidation, receive only approximately $13,- 
499,210 with respect to securities having a stated value (including dividend 
arrearages and redemption premiums) of $19,394,119. 

9. The proposed dissolution of Light & Power will involve many com- 
plicated questions of law and fact as to the manner of dissolution of its 
assets and the respective rights of security holders to such assets. 

It further appearing to the Commission that said proposed action by 
North American and by Light & Power will hinder and obstruct the taking 
of such action as the Commission may find necessary for such holding 
companies and their subsidiaries to take in order to comply with the pro- 
visions of Section 11 (b) of the act, and with any final order of the Com- 
mission in this proceeding; and it further appearing to the Commission 
that such proposed action may constitute a step toward the disposition of 
securities or assets subject to the Commission's jurisdiction under Section 
12 (d) of said act and the rules thereunder; and 

It further appearing to the Commission that it may be appropriate pur- 
suant to the provisions of Section 12 (c) and 12 (f) of said act that the 
Commission should enter an order preventing said companies from entering 
into or taking any further steps in such proposed transactions; 

lt Is Therefore Ordered that respondents, The .North American Co. and 
North American Light & Power Co., shall show cause at a hearing to be held 
on June 3, 1941, at 10 o’clock a. m., at the offices of the Securities and 
Exchange Commission, 1778 Pennsylvania Avenue, N. W., Washington, 
D. C., in Room 1102 of said building, why the Commission should not 
enter an order: 

(1) Prohibiting the North American Co. from voting any of its stock 
issued 4 North American Light & Power Co. in respect to any matter 
within the scope of the notice of said special stockholders’ meeting other 
than to adjourn such meeting pending further order of the Commission. 

(2) Prohibiting North American Light & Power Co. from holding a 
stockholders’ meeting pursuant to said notice for any purpose other than to 
adjourn the same pending order of the Commission, or from taking any 
action pursuant to the dissolution provisions of the said Delaware Corpo- 
ration Act. 

Notice of said hearing is hereby given to said North American Co. and 
to said North American Light & Power Co., and shall be further gon b 
telegraphic advice from the Secretary of the Commission to said Nort 
American Co. and North American Light & Power Co. and by service of a 
gopy ate See counsel for North American Co. on or before 4 p. m. on 

une 2, 7 


A statement by Edward L. Shea, President of The North 
American Co., follows: 


Throughout the course of our relations with the SEC in its administra- 
tion of the Public Utility Holding Company Act, our attitude has been to 
seek a constructive solution of each problem as it has a ‘ 

The appearance of North American Co. and its subsidiary, North Ameri- 
can Light & Power Co., a Delaware corporation, in the Federal District 
Court in Wilmington, June 4, was made in no spirit of defiance and with 
no feeling of antagonism toward the SEC. Moreover, we have no desire 
to obstruct the work of the Commission or thwart it in any of its functions. 

The present situation arises from the action of North American Light & 
Power Co. calling on May 13 a special meeting of its stockholders to be 
held in Wilmington June 4 to act on a resolution for dissolution of that 
company. This meeting was called after the President of North American 
Light & Power Co. had consulted with the Commission staff and had sub- 
mitted to them an advance copy of the letter notifying the stockholders of 
the June 4 meeting and its purpose. his letter stated that North American 
Co. had indicated its intention to vote its holdings in favor of the resolution 
for dissolution of North American Light & Power Co., an intermediate 
holding company which, under the specific terms of the Public Utility 
Holding Company Act, cannot be permitted to survive in its present form 
and with its present hol ° 

The issue on Which the SEC and we find ourselves in court is whether the 
SEC has jurisdiction to prohibit the voluntary dissolution of North American 

t & Power Co., a amen company, under the laws of the 
State of its incorporation. We believe it is our duty to the stockholders 
of our company to have this matter determined once and for all. 
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t & Power 


In court today, North American Co. and North American 
meeting of 


Co. agreed with the SEC to ay pe until June 30 the 
stockholders of North American t & Power Co. 

Our purpose is simply to protect, as fare as we are able, the legitimate 
interests and equities of our 74,000 “stockholders, who are in effect the 
majority stockholders of North American t & Power Co., while at the 
same time We respect the legitimate interests and equities of the minority 
stockholders of the latter company.—V. 152, p. 3510. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended May 31, 1941, totaled 31 462,497 kwh., as compared with 26,148,555 
evasion the co last year, an increase of 20.3%—V. 152, 


No-Sag Spring Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 


stock, payable June 14 to holders of record June 5. Dividend of, 25 cents 
“= . oo March 10, last, and one of 40 cents paid on Dec. 20, last.—V. 


Pacific Power & Light pent ae 
Period End. April 30— 1 ene yay Bios. —1940 

















Operating revenues ___-__ 29,038 ser 931 $6,559,539 $6,098,723 
Oper. exp., excl. direct 
ice cntie tannin cet kings 224,511 216,810 2,849,062 2,571,966 
— ie Tes. approp. 57 gos i} 746 1947800 ‘as. 900 
: . res. a) X ‘ a 
Amort. of limi ae 4 ’ 

CPU asakdicaess  chiskebatts tc: cobilin 134 136 
Net operating --- $156,855 $135,267 $1,997,859 $1,933,070 
Rent from lease of plait. 18,813 18,317 223,879 214,759 

Operating income_... $175,668 $153,584 $2,221,728 $2,147,829 
Other income (net). _Dr-_ 3,451 521 19,170 5,014 
Gross income. ______-. $172, 317 $153,063 $2,202,548 $2,142,815 
Interest on m 85,417 85.417 1,025,000 1,025,000 
Other interest deduct - 18,946 20,044 253,124 "239.445 

con- 

a iss onesie Te ot a etek ete 430 2,575 

Net income _-- --_ $67 ,854 $47. $924,874 $880,945 
Dividends eoplic. to preferred stocks for the af ow} 458,478 458,478 
ER EE LD AEB Se ace $466,396 $422,467 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941. 
is being made at a rate which will result in the accumulation of such taxes 
at the © rate of 30% for the full oer 1941. 

No provision has been for Federal excess profits tax since present 
indications are that no such tox will be payable.—V. 152, p. 3194. 


Pacolet Mfg. Co.—$3.50 Dividend— 

Directors have declared a dividend of $3.50 per share on the common 
stock, payable June 10 to holders of record May 21. lar semi-annual 
dividends of $3 per share were previously distributed. —V. 151, p. 3570. 


Paducah & Illinois RR. Co.—Bonds Called— 

A total of $140,000 Ist mtge. 4%% s0-year s. f. gold bonds ee been 
called for redemption on July 1 at 102% and accrued in a ent 
will be made at the First National Bank of Chicago.—V. 150, p. 3675. 


Panhandle Producing & Refining Co.—Notes Called— 

A total of $15,000 of this company’s notes have been called for redemption 

on July 1. Payment will be made at the First National Bank of Wichita 
Falls, Wichita Falls, Texas.—V. 152, p. 3035 


Paris-Orleans RR. Co.—Bonds Called— 

A total of 700,000 francs 6% bonds, foreign series, due Dec. 1956, 
have been called for redemption on June 1 at r and accrued TR § 
Payment will be made at J. P. Morgan & Co., N. Y. City.—V. 151, p. 3098. 


Penneyivania RR.—To Pay $1 Common Dividend— 
irectors have declared a dividenc of $1 1, +. share on the capital stock, 
par $30, pa pezene June 30 to holders of recor 7. Like amount paid on 
it; 50 cents paid on June 26, 1940; $1 on Dec. 18, 1939; 50 cents 
o> Dec. 20, 1938; 75 cents on Dec. 20, 1937, and 50 cents paid on July 22, 
Tenders— 

The Girard Trust Co., rhiladelphia, Pa., will until June 30 receive bids 
for the sale to it on July 1 of sufficient . mtge. 44 ; es E, 
due say y 141004, 80 ¢ aust the sum of $250,446 at prices not exceeding 
par.—V p 


* i’ il Water & Power Co.—New Chairman— 
Prescott 8S. Bush of New York was on May 28 elected Chairman of the 
Board of Directors to fill the vacancy in that office.—V. 152, p. 3035. 


Pepsi Cola Co.— Merger with Loft, Inc., &¢.—See Loft, 
Ine., above.—V. 152, p. 3511. 


Perfect Circle Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, poyese July 1 ad. holders of serene June 17. Dividend of 40 cents 
was paid on April 1, last, and previous repulse quarterly dividends of 
50 cents per share were distributed.—V. t 2, p. 1929. 


retrofeum Exploration Co.—£ztra Dividend— 
” Directors have declared an extra dividend of 15 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents share on the common 
ne as payable June 4 to holders of record June 4. See also V. 152, 
Pp. 


Philco Corp.—Earnings— 


3 Months Ended March 31— 1941 1940 
AND se SS SB UEECL Sees ae re ci ewbbbscrs é $16,497,065 $11,154,129 
SSS SOON 5. 35. SoG Ss cask dks dt dclae He 535,272 375,638 
ce Earnings per share_______.__._.......--...-- $0.39 $0.27 


ot Of radios, refrigerators and other products, exclusive of sales by 
Canadian subsidiary. b After charges and Federal and State taxes. 
ec On 1,372,143 shares of common stock.—V. 152, p. 2716. 


Philippine Ry.—Earnings— 

Period End. Mar. 31— 1941—Month—1940 
Gross revenues___--..- $47 574 09. 031 
a Net oper. revenues_-_-_ 10,644 7,285 

° a ajJl expenses, including maintenance of equipment.—vV. 
D. - 


¥ Pittsburgh Terminal Coal Corp.—General Balance Sheet 
940- — 


1941—12 Mos.—1940 
$535 837 $634. 797 
120,513 141,661 


152, 


as of Nov. 30, 
r Assets— LAabiltttes— 
Cash _ -- tp eae $37,828) Accounts payable__......_- $285,623 
Accounts receivable. -_.-.-- 62,186 | Notes payable............- 196 ,363 
Due from sub. companies -- 59,721 | Due to mpanies - 101,658 
Working assets_....---..-- 40,510 | Accrued liabilities. ...._.__. 535,123 
Accrued assets. -....-.-.--.-- 10} Deferred liabilities......___ 203 254 
Securities owned or pledged-_ 576,375 | Funded debt. ............. 2,567 433 
SS Eee Serre 43,207 | MOS Ve....--.....-...-.... 73,594 
Property accounts (net).... 3,971,127|6% cumulative pref. stock... 3,204,500 
Deferred agpets_.-._---.--- 20,261 | Common stock ......-.._--- 119,000 
Ws as cnserccbereidbeca 2,475,293 
0 eee O4,811, SUS' Teteh. .n. 2 ccc cscs cece $4,811,256 





—V. 151, p. 2511. 


Pittsburgh Metallurgical Co., Inc.— Dividends— 

eg have declared a dividend of 75 = share on the common 

payable June 15 to holders of record J Dividends of 50 cents 
on March 15, last and on Dec. 16, 1940: dividend of 25 cents was 


were Tact 
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Paid on Sept. 
PP 25a. pt. 16, 1940; dividend of $1 was paid oa June 14, 1940; dividends 


were paid on March 1 15, 1940, and fo Gad Ce. 10, 1939 
and 50 cents paid on June 19, 1939, this latter being the first dividend 
pa — og 78! 1937, when a distribution of 25 cents per share was made. 


Plainfield-Union Water Co.—ZIssue Sold ae arg 
company recently placed privately $1,950,000 Ist m 
314% series A bonds, dated April 1, 1941, due April 1, 19 
The issue was sold at 104.92 to Mutual Benefit Life tg 
ance Co., Newark, N. J., Aetna Life Insurance Co. and 
Phoenix Life Insurance Co., Hartford. 
al Ta. mvt vetunding $1 ,250,000 5% bonds and for working 


Pneumatic Scale Corp., Ltd.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents share on the common 
stock, payable June 2 to holders of record May 19. Like amount d on 
Nov. 23, last: 40 cents paid on Oct. 21 and , -&. 1, 1940, and on Nov. 24 
and Nev. i, 1639 and 30 cents paid on Oct. 2, July 15 and March 1, 1939. 


Power Corp. of Canada, Ltd.—Common Dividend— 

Directors have declared an interim dividend of 15 cents share on the 
company’s common s noge petante < June 30 to shareholders of record June 10. 
ihe amount paid on F and previously semi-annual dividends 
of 30 cents were distributed.—vV. 182, Pp. 3037. 


Public Service Co. of Indiana, Inc.— Meeti ing Pe Post 
The meet of stockholders of Public Service Co. of I 

Power Co., Terre Haute Electric Co., Central Indigna Power Co, and 

Northern Indiana Power Co. to vote on the proposed 5 plan for consolidation 

of these five ies of the er 9? anes, Co. into a single operating 

utility known as Public Service Co. of Indiana, Inc., and for the reciassifica- 

tion of pe ‘capital structure has been adjourned to June 17 at Indianapolis. 


Pullman, Inc.—Company Accepts Purchase of 517,298 
Shares of Stock—Company announced June 6 that it had 
accepted for purchase 517,298 shares of the capital stock 
tendered by stockholders at $29 per share, in response to 
the call for tenders of stock dated May 22, 1941, which 
expired June 5, 1941. 

Tenders were received for a total of 874,451 shares which exceeded the 


number of shares that the corporation offered to purehess, ¢ and purchases 
were prorated to the amount of stock tendered by each stock- 
holder in accordance with the terms and conditions of the —V. 152, 


Pp. 3512. 


Pure Oil Co.—Stock Offered—Smith, Barney & Co. an- 
nounced the offering after the close of the market, June 3, 
of 8,946 shares of 5% cumulative convertible preferred stock 
(par $100) at a fixed price of $90.50 per share net, flat. 

These sharts are part of the present total of 38 946 shares of that stock 
owned by the former partnership of Edward B. Smi . 


company by Edward B. Smith ber, 

ding the 38,946 shares of which this offering forms part, he number 
of shares of the 442,443 s colgteeny = which —— unsold in the hands 
of seven of the under approximatel pe se ,000 
shares on May 29. — letion of thes sale of "016 hares would ieing ‘this 
total down to about 49, shares.—V. 152, p. 3037. 

Quaker Oats Co.—<Stock Offered—An “June of 3,000 
shares of common stock (no par) was made June 5, after the 
close of the market, by Glore, Forgan & Co. and Jamieson 
& Co. at $75.50 net.—V. 152, p. 1604. 


Railway Express Agency, Inc.—Larnings— 


Calendar Years— 1940 1939 1938 1937 








$ 

Charges for trans *n_.176,700,141 167,179,377 155,590,088 160.787.979 
Otber revenue & me 2,672,281 2,802,639 2,721,005 2,791,241 
oohenaer’ gt esos 170 308-423 192058 ue HGR ay Ot 165-8 
Express taxes ~~~ 7'566'392 6.966.816 6401181 73.308: 042 
t. & disc. on fund debt 1,025,661 955,218 1,749,080 1,603,127 
Other deductions... -.. 103/811 98,744 855 131,531 
x Rail —— revenue. 59,015,910 57,802,646 50,478,479 58,008,584 
Pa to rail and other nim ir mie privil -_ y Includes 
cradit of $2,153 669.80 account reversal of Of 1936 railroad retire- 


ment tax. The 1936 figures ha es not been So ney to ph — ys tax. 
Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assas— x $ TAabilities— x a 
x Real pro y an Cap. com. stock.. 100,000 
equipment. -..-.- 17,985,090 17, a 585|10-yr. notes ser. A12,800,000 14, prey Ps 
Mise. phys. prop. 3,022,320 Non-negot. debt to 
Other investments 691,449 783, '073| affiliated cos...15,941,904 14,341,904 
CR a cdesengee 17,982,722 19,061,895 | Traffic bal. pay... 16,399 8,479 
Special deposits - - . 9,005 21.378 Audited accts. and 
Loans & notes rec 5,022 3,549| wagesunpaid... 5,944,258 5,068,143 
Traffic bal. rec... ,936 309,085 | Matured fund. dep 
Net bal. rec. from unpaid.......- 7,000 19,000 
agencies. ...... 6,749,108 5,439,474] Misc. accts. & adv. 
ects. receivable. 1,486,327 1,209,544] payable....... 1,654,500 2,698,251 
Mat’'ls & supplies Express prov. liab. 6,692,261 6,769,899 
Diddicus 626 ,036 571,309; Unp’d money or- 
Int., divs. & rents ders, checks, &c 2,044,099 1,871,097 
receivable. ...-. 5,483 7,512 | Est. tax lability... 2,672,720 1,770,685 
Working fund adv. 9,705 10,805 | Mat’d int., divs. & 
Other curr. assets. 29,476 58,994] rents unpaid._- 980 1,514 
Unadjusted debits 701,022 868 ,029| Unmat'd int. and 
rents payable... 86,213 80,797 
Other current liab. 481,188 497 ,166 
Deferred liabilities -___.--. ,598 
Unadjust. credits. 918,179 922,503 
Pett cosens 49,359,701 48,551,036 Tete tcncnnun 49,359,701 48,551,036 





x Used in express operations.—V. 152, p. 2872. 


(Daniel) Reeves, Inc.—To Merge with Safeway Stores— 

James Reeves, President of phe, goupeny on June 3 announced that he 
had entered into an agreement wi : Warren, President of Safeway 
Stores, Inc., under which they will arena a merger of the two com 
Reeves operates 498 retail grocery stores, all but seven of which are ocated 
in New York City. Safeway operates grocery stores in the Western States, 
Maryland, Virginia and the D ct of Columbia. The proposal provides 
that the Reeves stores will become a part of the Safeway operation. 

Mr. Reeves said: ‘‘All details of the merger and su uent operating 
policies are necessarily in the preliminary stage. When at a , a = 
the merger is consummated, a complete statement will be 
the earn gements of both companies fully realize that consumers “producers 
and employees have a substantial interest in any developments volving 
food distribution.’’—V. 150, p. 2115. 


Reo Motors, Inc.—New Directors, &c.— 


advised the a York Stock Excha that Ray Potter, 
wae y hae ad . Adams, J. S. Sherer and Henry ne. Hund have been 
elected 


He E. Hund has been elected President and General Manager and 
Edward F. Thomas, Vice, President.—V. 152, p. 3357. 
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Remington Arms Co., Inc.— New Official— 

J. Frank Craig, formerly General Accountant of the company, has been 
appointed Assistant to the President, it was announced on May 29 by 
Cc. K. Davis, President and General Manager of the Company. The 
appointment is effective at once.—V. 152, Pp. 2872. 


Reynolds Metals Co., Inc.—-New Vice-President— 

Walter L. Rice, Special Assistant to the Attorney General, has resigned 
from the Department of Justice, following his appointment as Vice-President 
of this me, ar according to an announcement by R. 8. Reynolds, 
President .—V. 152, p. 3357. 


(H. H.) Robertson & Co.—Fztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common 
stock, both payable 4 16 to holders of record June 2. Like amounts 


paid on Dec. 16, last.—V. 152, p. 3100. 


Ruberoid Co.— New Director 

Walter G. Cowan, of New York, and Louis Herscovitz, of Chicago, have 
been elected directors of this company, it was announced on May 31 by 
Herbert Abraham, President. 

The two new Ruberoid directors were elected to fill vacancies on the 
board occasioned by the death of the late Alexander Jarecki, of Erie, Pa., 
and the late Vivian Green, of New York. 


50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the capital 
stock of the corporation, payable June 27 to stockholders of r on 
June 10. Dividend of $1 paid on Dec. 20, last; 30 cents paid on June 28, 
1940; 80 cents was paid on Dec. 20, 1939, and a dividend of 30 cents per 
share was paid on June 30, 1939. Dividends in 1938 aggregated 60 cents 
per share.—-V. 152, p. 2872. 


Russell-Miller Milling Co.--Buus Standard-Tilton Stock— 

The company according to press dispatches has purchased all the out- 
standing capital stock of tandard Tilton Milling Co., of St. Louis, which 
operates flour mills at Alton, ill., and Dallas, Texas. The amount of money 
and stock involved was not announced. 

Charles G. treys, Russell-Miller President, said the acquisition will add 
5,500 barrels a day to capacity of his company, bringing the total to 21,800 
barrels daily. The company will, it 1s said, increase its storage capacity in 
its elevators by 1,200,000 bushels, bringing the total to 21,900,000 bushels, 
and the number of its flour mills from 8 to 10.—V. 151, p. 2204. 


St. Helen’s Pulp & Paper Co.—40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable June 2 to holders of record May 22. is com- 
pores with 20 cents paid on March 10, last; 60 cents paid on Sept. 1, 1940; 
0 yante cn ——. l and March 1, 1940 and 60 cents paid on Dec. 1, 1939. 
— ° , p. ° 


Safeway Stores, Inc.— May Acquire Reeves Chain— 
See (Daniel) Reeves, Inc. above.—V. 152, p. 3728. 


San Diego Gas & Electric Co._-Common Stock Registered 

The Securities and Exchange Commission announced May 27 that 
company filed a registration statement (No. 2-4769, Form A-2) under the 
Securities Act of 1933 which will cover all of the common stock of that 
company owned by Standard Gas & Electric Co., parent, at June 14, 1941. 

Under a Fe for the divestment of the control of San Dieg@Gas & Electric 
Co., Standard Gas & Electric offered holders of its notes and debentures, 
aggregating $70,523,900 principal amount, the privilege of exchanging such 
securities for shares of common stock of San Diego. The total amount of 
common stock so offered was 993,870 shares, of which 399,595 shares had 
| oaeys acoupens for exchange on May 15, 1941. The exchange offer expires 

e 14, . 

All the proceeds from the sale of the common shares will be received by 

Standard Gas & Electric Co. 
Earnings for Years Ended March 31 





1941 1940 

Operating revenues._________. ...-....-..--- $9,840,432 $8,698,514 
RS rN kv a ae CBee 613 

aintenance and repairs____. bent Sactoactnas 53,423 518 
Depreciation _ i ae Se : CF SG Yael 1,412,698 1,379,851 
Amortization of limited-term investments. s 4 428 
ye SR : ee RPS th sien ages 1,176,055 
Provision for Federal income taxes______._______ 294,9 202,315 

Net operating income ______- . _... $2,840,588 $2,129,731 
Other income____________. a LS ‘Pe r$s 20 2,191 





Gross income____. 
Interest on funded debt __ 


" ______.. $2,840,558 ° $2,131,922 
582.222 620.000 


Amortization of debt discount and expense __ 59.195 61,954 
Other interest. _____ TA : er 21,354 8,042 
Interest charged to construction __-_ : Cr19,820 Cri9,952 
Miscellaneous deductions__________. Lt) eee 9,233 8,348 





Net income 4 ee ae _....... $2,188,374 $1,453,530 

Notes—(1) No provision for excess profits tax under the Second Revenue 
Act of 1940 was made for the calendar year 1940, as it was estimated no 
such tax would be due for that year. 

(2) In its Federal income and State franchise tax returns for 1940 the 
company Will claim as a deduction the unamortized discount and expense 
and redemption premium on bonds called during 1940. The provision 
made for such taxes during the calendar year 1940, accordingly, is approxi- 
mately $410,000 less than otherwise would have been, and the net income 
is correspondingly greater.—V. 152, p. 2874. 


San | Jose Water Works Co.—I nitial Preferred Dividend— 
rectors have declared an initial dividend of $0.296875 share on the 
64% peers A stock, payable June 1 to holders of ood May 20. 


Schenley Distillers Corp.—Common Dividend— 
Declaration of a dividend of 50 cents a share on the common stock of 
this corporation, payable June 16, to stockholders of record as of the close 
= OMae ay re 0; beg: ae py oes a board of directors’ meeting 
4 e last previous dividend on the comm 
share paid in March, 1938.—V. 152, p. 2407. “¥ posite 


Scranton Lace Co.—50-Cent Dividend— 

Directors have deciared a dividend of 50 cents per share on the common 
stock, peveble June 30 to holders of record June 10. Dividend of 25 cents 
was d on March 31, last; $1 was paid on Dec. 14, last; 50 cents was paid 
mt e- =, ood 38 ome ero in two precedi quarters; 75 cents on 

R ° " , 2 previousiy regular quarterly divid 
of 25 cents per share were distributed.—V. 152 pb. 1450. 4 vine 


Silesiavr-American Corp.— Bond Payment Plans— 
Anaconda Copper Mining Co. has issued the following statement: 

There are certain negotiations which have pendi and which, 
if completed, will make provision for the payment of Silesian-American 
bonds. It is uncertain whether these negotiations will be consummated. 
The ots do not _previde for the payment of the bonds by the Ana- 
cones | ro yn 7%, aed the report to this effect, which has been 

. correct . ca 
tiations are concluded."’"—V. 152, og mamma rsstietahrrsets naerasesil 


Socony-Vacuum Oil Co., Inc.— Profits Sh Decli 
30% in First Four Months of 1941— “— 


At the annual meeting of stockholders May 29, marking the 75th year 
since the organization began, John A. Brown, Presidemt. crated in pace: 
For the first four months of 1941, Socony-Vacuum’s earnings are 
estimated to be $10,500,000 including its equity in 50%-owned companies 
and after making provisions for Federal income tax according to the rates 
in force at the present time. This is a decrease of approximately 30% 
from 1940 (after adjusting the tentative estimates for the same od last 
— accord with final year-end accounting). Of these earnings $6,500,000 
from domestic operations after ber goog, Be. interest charges on long 
term debt and general overhead, and the balance from foreign business 
without apportionment of such deductions. 
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“‘In the United States, our gasoline sales increased approximately 13.8% 
during these four months, and lubricating oil sales incr 15%. A 
decline in sales of light and heavy fuel oils, however, icularly in the 
Eastern marketing area, brings our total domestic es down to a net 
increase of about 14% so far in 1941. The position of the domestic in- 
dustry has improved somewhat since the first quarter. Prices for products 
have strengthened, although th are still not at the proper level, and 

line inventories have been uced. The prospect is that there will be 
nereased consumption of gasoline and other products through the balance 
of the year, except as the consumption may be modified by action resulting 
from transportation difficulties on the Atlantic Coast, (arising from the 
transfer of tankers to the British service) .” 

In explaini the unallocated $59,000.000 of reserve against possible 
foreign losses, Mr. Brown declared: ‘Information from abroad is incom- 
plete, but we have reports which indicate that we have supine’ een! 
property damages or losses of approximately $8 ,000 ,000 , of which 36, ,000 
was in France and the balance in several different countries. These losses 
are about evenly divided between inventories and plant. Most of these 
losses are covered by insurance or by claims against governments, but we 
cannot know how it will all work out.”’ . 

On the question of executive salaries, Mr. Brown pointed out that under 
the tax conditions of the past few years, business executives represented 
about the only employee group whose net compensation had substantially 
decreased, while real wages of the average employee have increased. ‘If 
nothing at all were paid to the officers and directors of this company,’’ he 
said, “the additional income available to stockholders, after corporate 
income tax on such saving, would be less than two cents per share per year 
on the total capital stock. It should be remembered also that a large part 
of these salaries is paid out by the recipients in income taxes to the State 
and Federal Governments. he highest salaries will probably be reduced 
more than half by the tax laws of this year. 

“It is highly competitive industry like that of petroleum, prices tend to be 
very low, -~ f profit margins are small. This has been particularly true in 
the past few years. Socony-Vacuum’s net earnings in 1940 amounted to 
slightly more than half-a-cent a enon on the total volume of sales. This 
small return Was made possible by efficient and economic operation. At 
the same time we face the problem of constantly increasing taxes. If we 
could make as such profit per gallon as We pay taxes per gallon, the stock- 
holders would, indeed, be pleased with the result. Our domestic taxes, 
including gasoline taxes collected for the State, were equivalent last year to 
about 2.7c. per gallon of domestic sales of crude oil and all petroleum 
products, or about 5 times our half-a-cent profit per gallon.’’ The directors 
were reelected at the meeting, and the by-law indemnifying directors, 
officers and employees under certain conditions, as explained in the notice 
of annual meeting, Was adopted.—V. 152, p. ‘ 


South Porto Rico Sugar Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, yable July 1 to holders of record June 9. Previously regular 
quarterly dividends of 25 cents per share were distributed. Extra dividend 
of 95 cents was paid on Sept. 26, 1940.—V. 151, p. 3254. 


Southern Natural Gas Co.—Bonds Offered—A bankin 
group led by Halsey, Stuart & Co., Inc., on June 6 offere 
$13,000,000 first mortgage pipe line sinking fund bonds, 
34% series due 1956, at 103 and int. This offering is part 
of a financing plan for raising new capital and refunding 
and consolidating the company’s entire existing funded debt. 

Other members of the offering group are: Coffin & Burr, 
Ine.; Blyth & Co., Inc.; Graham, Parsons & Co.; Stone & 
Webster and Blodget, Inc.; Arthur Perry & Co., Ine. 

The company proposes to offer to its stockholders of record at the close of 
business on June 13, 1941, the right to subscribe pro rata, during a period 
commencing on June 14, 1941 and ending at 3 p. m. (EDST) on Sept. 15, 
1941, to an aggregate of 234,868 shares of common stock, in the ratio of 
one-fifth of one share for each share held of record as aforesaid at the price 
of $12.50 per share. Federal Water Serive Corp., owner «f 52.4% of the 
outstanding stock of Southern Natural Gas, is underwriting the entire 
amount of such additional offering of common stock. 

Dated April 1, 1941; due April 1, 1956. Coupon bonds in denom. of 
$1,000, registerable as to principal. Interest (A-O) and principal payable at 
office of Central Hanover Bank & Trust Co., New York. Bonds will be 
redeemable (except for sinking fund) as a whole or in part at any time on 
30 days’ notice at principal amount thereof and accrued int., plus a premium 
of 7% reduced successively by % of 1% effective April 2 in each of the 
years 1942 Vey 1954 and by \ of 1% effective on April 2, 1955: and if 
red. on or after Oct. 2, 1955, without premium. Bonds will be redeemable 
for the sinking fund at any time on 30 days’ notice. 

Wel pipe amy f will apply the net proceeds from the sale of $13 ,000,- 
000 of bonds of the 3% % series due 1956, $4,500,000 of 2% % serial notes 
being sold to certain banks and 234,868 shares of common stock (estimated 
at a total of $20,463,350 after deducting expenses but excluding accrued 
interest) as follows: 

(a) To redemption at 105%, on or about July 11, 1941, of $11.- 

341,000 Ist mtge. pipe line sinking fund bonds, 414 % series 

due 1951 and 4% % series due 1952___-__.----..-----.---..- $11,908,050 
(b) To redemption at 100%, on Oct. 1, 1941, of $5,771,523 





adjustment mortgage bonds_-_---__--___----__----- --- §,771,623 
(c) To payment of interest on the above mentioned bonds fro 

date of delivery of bonds to the respective dates of re- 

I I en so net tm anne mien sae & 147,340 
(d) To payment at principal amount, on or about June 11. 450,000 


1941, of the company's 4% collateral note_--_____-.--_---- 


TE citine o cntncceeba awunthetanckebutaushaaewakin nee $18,276,913 


The remainder, estimated at $2,186,437, will be added to the general 
funds of the company and no specific allocation of the amount to be devoted 
to any particular purpose has been made. Company contemplates that such 
remainder will be applied toward the construction of parallel lines and 
compressing facilities to increase the delivery capacity of its system. 

Company contemplates expenditures during the calendar year 1941 of 

approximately $2,250,000 for the construction of the pipe line bet ween the 
Logansport and Monroe gas fields and gathering lines and other eacuipment 
in the Logansport field, of approximately $750,000 for increasing the com- 
pears investment in its subsidiary, Southern Production Co., Inc., of not 
ess than $2,500,000 (in addition to the remainder of $2,186,437 above 
mentioned) for increasing the delivery capacity of the company’s system and 
miscellaneous construction. A total of approximately $1,770,000 had been 
spent for certain of the above purposes up to April 30, 1941, on which 
date the company had on hand approximately $3,350,000 in cash. It is 
contemplated that any additional cash which may be — for the above 
or any other purposes will be provided from earnings, issuance of securities 
or other sources. 


Capitalization Giving Effect to Proposed Financing 
Authorized Outstanding 
$13,000,000 
500 


ist mtge. pipe line sinking fund bonds— 
4 4,500,000 — b4_500;000 
c1 500,000 shs. 1.409.212 shs. 


344% series due 1956----__---- rei a ives 
2\%% serial notes b 
Common stock ($7.50 par) -__------ 

a Unlimited as to authorized principal amount except for the limitations 
and restrictions contained in the indenture and except that the amount of 
bonds at any one time, outstanding thereunder shall not exceed $100.- 
000,000. b Maturing as follows: $400,000 on May 1 and Nov. 1. 1942 and 
1943; $425,000 on May 1 and Nov. 1, 1944 and 1945: $450,000 on May 1 
and Nov. 1, 1946 and $300,000 on May 1, 1947. c To be authorized at 
meeting called for June 5, 1941. At March 31, 1941, 1,200,000 shares. 

Business—Company operates a natural gas pipe line system extending 
from the Monroe gas field in Louisiana to Atlanta, Ga., with branch lines 
to other points in Georgia, Alabama and Mississippi. Company presently 
purchases its entire supply of gas under four contracts with non-affiliated 

predacas companies, substantially all such gas being produced in the 
Monroe field. 

Company sells gas at wholesale to eight distributing companies (including 
one affiliated and two subsidiary companies) and two municipalities for 
distribution in some 55 cities and towns to domestic consumers and for 
general commercial and industria] uses. Company also sells gas directly to 
some 15 industrial concerns, and to Birmingham Gas Co. for resale to 
certain industrial customers in the Birmingham, Ala., district. A minor 
amount is sold to a few other users. About 83.5% of the company’s gross 
revenues for the year 1940 was derived from sales to distributors. 























Volume 152 
Earnings Summary for Stated Periods 
12Mos.End. ‘alendar Year 
Mar. 31,'41 1940 1939 1938 
a Operating revenues___ $9,238,249 $8,837,322 $7,301,132 $6,080,709 
ases of nat'lgas_.. 2,691,812 2,561,206 2,064,019 1,510,298 
Other oper. exps., net _ _. 883.731 799,018 690,251 12,916 
Maintenance - -___-_--_--. 177 635 186.053 120,844 99,755 
Proy. for deprec., &c_._. 1,078,000 1,078,000 1,078,000 1,068,000 
Taxes—other than inc__ 540,484 483 ,493 348,469 325,790 
Taxes, inc. & excess prof. b1 .108,900 975,000 440,000 290. 
Net earnings _ -...-.-- $2,757,687 $2,754,552 $2,569,549 $2,173,950 
Other income- ---. ---.- 329,951 317 234 229,695 155,124 
Gross income - _ _.-.-- $3,087,638 $3,071,786 $2,799,244 $2,329,074 
hp IR hae 18,389 932,545 989,561 1,070,520 
Amort. of debt discount 
& expense_____..._.- 72,781 74,081 78,803 82,998 
Cos. & exps. of natural 
gas exploration _-—--_-__ 13,824 12,387 83 .090 ~226 326 
Net income-- -.-.--..- $2,082,644 $2,052,773 $1,647,790 $949,230 


a Including sales to subsidiaries. 

b Includes estimated provision for normal Federal income taxes at 24% 
($808 ,000) , State income taxes ($95,900) and Federal excess profits tax for 
nine months ended Dec. 31, 1940 ($205,000). 

The maximum annual interest requirement on the bonds of the 34% 
series due 1956 is $422,500 and on the 24% serial notes is $112,500. 

The above net income, which does not include undistributed earnings of 
the company’s subsidiaries, was equivalent to the following amounts per 
share for the number of shares (691,970) outstanding at Dec. 31, 1940 and 
for the number of shares (1,409,212) to be outstanding: 


12Mos.End. ———————Calendar Years 


Mar. 31,'41 1940 1939 8 
Per share for 691 ,970 shs. $3.01 $2.97 $2.38 $1.37 
Per sh. for 1 409,212 shs. $1.48 $1.46 $1.17 $0.67 


The above computations of net income per share do not reflect the invest- 
ment of the proceeds Cappreamecey $4,800,000) of the 482,374 shares of 
additional common stock sold by the company in January and February, 
1941, the investment of the portion (approximately $2,186,437) of the 
proceeds of the securities currently being sold by the company which is to be 
used to increase the capacity of the company's system, nor the reduction 
in interest and amortization nee See changes in income and excess 
profits taxes resulting from the ret ent of the company’s presently out- 
standing indebtedness. Such computations should not be considered as 
indicative of future net income per share for the total number of shares 
{1 400.3) > sae will be outstanding upon the sale of all of the stock now 

ng o u 

Underwriters—The names of the several underwriters and the principal 
—— of bonds agreed to be purchased by them, respectively, are as 
OLLOWS: 


Halsey, Stuart & Co., Inc_ - -- $4,000,000 | E. H. Rollins & Sons, Inc__.. 500,000 
Coffin & Burr, Ine........-- 2,500,000 | Central Republic Co. (Ine.)_. 300,000 
Blyth & Co., Inc..__-.-_-_- ... 1,500,000 | Kidder, Peabody & Co_--..-- 300,000 
Graham, Parsons & Co____-_- 1,000,000 | F. 8. Moseley & Co__-_--._-- 300 ,000 
Stone & Webster and Blodget, Paine, Webber & Co__---_-_-- 300,000 

le Sein ate hes tne ae 700,000 | White, Weld & Co____..._-- 300,000 
Arthur Perry & Co., Inc____-_- 500,000 | Adolph Lewisohn & Sons___.- 200,000 
Jackson & Curtis___........- 500,000 | Equitable Securities Corp.... 100,000 





Issue and Sale of 24%% Serial Notes—An ment dated May 8, 1941 
is in effect between the company and Chase National Bank of New York, 
First National Bank, Birmingham, Citizens & Southern National Bank 
Atlanta, Ga., and Trust Company of Georgia, providing for unsecured 
loans to the company in an aquregate amount of $4,500,000, to be evidenced 
by the company’s 244% al notes due $400,000 on May 1 and Noy. 1 
in the years 1942 and 1943; $425,000 on May 1 and Nov. 1 in the years 1944 
and 1945; $450,000 on May 1 and Nov. 1 in the year 1946, and $300,000 
on May 1, 1947. The loans are to be made at the time of the delivery of 
the bonds of the 3 4 % series due 1956 on or before June 15, 1941. 

Such 24% serial notes will provide that so long as any thereof remain 
outstanding the company will not incur or guarantee or otherwise assume 
any indebtedness except (a) such serial notes, (b) certain secured indebted- 
ness, including the bonds of the 344% series due 1956, additional bonds 
issued under the mortgage securing such bonds of the 3 4 % series due 1956, 
and certain prior lien indebtedness in an amount not exceeding $650,000, 
(c) current accounts and charges, mn oor or accrued, incurred in the ordi- 
nary course of business (exclusive of those incurred in the construction or 
—_ of property for materially increasing the capacity of or substan- 
tially extending its pipe line system) , (@) dividends payable within 90 days 
and, in addition to the foregoing, (e) indebtedness (including sinking fund 
requirements for the then current year on any first mortgage pipe line sink- 
ing fund bonds of the company in excess of the $13 ,000,000 principal amount 
being offered) in an egate principal amount not exceeding $1,000,000 
at any one time, provided that at the time when such indebtedness is in- 
curred current liabilities (excluding maturities of the serial notes, and sink- 
ing fund requirements on bonds being offered) do not exceed the sum of 
cash, accounts receivable from customers and subsidiaries, and materials 
and supplies. Such notes will also provide that the company will not issue 
any additional first m ge pipe line sinking fund bonds having an ex- 
pressed maturity earlier than April 1, 1948, will contain limitations on the 
amounts of debt which may be incurred by the company’s subsidiaries, 
Alabama Gas Co. and Southern Production Co., Inc., and will contain 
further limitations with respect to the acquisition of securities (including 
those of the company) and properties by the company and its subsidiaries 
and the sale of the securities of ics subsidiaries. The notes will also contain 
covenants on the part of the company with respect to declaration of divi- 
dends and charges to reserves for depreciation, depletion, o lescence and 
amortization, and with respect to the declaration of dividends if thereupon 
the current liabilities would exceed the current assets. 

Control—Of the outstanding common stock, 615,332 shares (52.4%) 
are owned, of record and beneficially, by Federal Water Service Corp. 
Federal Water Service Corp. also owns $2,948,500 of the company’s adjust- 
ment mortgage bonds. 

Utility Operators Co. owns all of the class B stock (542,450 shares) and 
6,536 shares of the preferred stock of Federal Water Service Corp. 


Balance Sheets at Dec. 31, 1940 











Company Co.& Subs. Company Co. & Subs. 
Assets— 3 Liabilities— $ 
Net fixed capital__24,297,675 29,147,634| Com. stock ($7.50 
Total investments 3,406,974 35,912 ll cenekae aie 5,189,776 5,189,776 
Cash in banks and Tot. long-term dt_18,273,523 19,694,523 
on hand___-_-.. - 621,086 758,971] Notes pay.to bks. 600,000 750,000 
Accts.rec.for gas. 829,583 1,089,567) Accounts payable. 405,195 543,484 
Accts. rec. for mer- Wages payable. 9,788 27,066 
eee 489,659 | Customers’ depos. 
Other accts receiv - 62,868 70,215 cin. adalat 105,369 
Res. for doubtful Accr. int. on long- 
accounts ___-_--- C7r2,978  Cr78,534 term debt___-_-- 220,470 246,364 
Accts. receivable— Acer. taxes, other 
Due from subs., than inc. taxes. 262,184 288 ,670 
consolidated.. 230,745 -...-.. Accr. Fed. & State 
Due from affil. income taxes... 1,016,940 1,081,420 
co., not consol 27,036 27,036 | Other accr. liabils_ 25,787 28,853 
Advs. to officers & Contrib. in aid of 
employees _-_--- 4,096 7,628 construction _.. = _...__ 22,173 
Materials, &c_... 252,643 -345,224/ Miscell. reserves. ______ 4,704 
Mdse. held for re- Capital surplus... 1,276,019 1,276,019 
Re. ule asie. aes 37,387 | Earned surplus... 3,464,270 3,803,199 
Prepaid taxes, in- 
surance. &c_--- 10,315 17,333 
Total def'd charges 1,003,911 1,113,589 
ee ah, « sib dn 30,743,954 33,061,623 Total ...__..-.30,743,954 33,061,622 


—V. 152, p. 3513. 

Southern Ry.—Lquipment Trust Certificates Offered— 
A group headed by Harriman, Ripley & Co., Inc., was the 
successful bidder on June 4 for the new issue of $11,250,000 
2% equipment trust certificates, series JJ, on a bid of 
100.1779. The interest cost to the company is 1.96%. Of 
the total amount, $5,625,000 (1942-1946 maturities) have 
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been placed privately. The other maturities (1947-1951 ° 
totaling $5,625,000, were reoffered by Harriman Ripley & 
Co., Ine.; Blyth & Co., Inc.; Drexel & Co.; Lazard Freres 
& Co.; Kidder, Peabody & Co.; Union Securities Corp.; 
Alex. Brown & Sons and White, Weld & Co., at prices to 
yield from 1.80% to 2.35%, according to maturity. 

These certificates, to be issued under the Philadelphia Plan, are to be 
Grerestess unconditionally as to par value and dividends by the Southern 

y. and are to be secu by new equipment to cost approximately $12,- 
$27,000. tne certificates are due $1,125,000 annually, July 1, 1942 to 

, ve. 

The carrier received three bids for the issue, with a headed b 
Halsey, Stuart & Co., inc., in second place, weaas 100.169 for 2s, or po 
interest cost basis of 1.987%. Salomon Brothers & Hutzler submitted a 
bid of 100.279 for 24s, an interest cost basis of 2.07%. 

—Fourth Week of May— ——Jan. 1 to May 31— 


1941 1940 194 194 
Gross arrines (est.)___. $4,828,094 $3,560,327 $69,325,930 $55,785,403 
—V. 152, p. 3513. 


Southeastern Gas & Water Co.—Plan Effective— 

The voluntary plan for exchange of Southeastern Gas & Water Co. 
securities has been declared effective by directors as of May 28, according 
to a letter sent by Charles J. Gregory, President, to holders of the Ist lien 
& gen. lien bonds. It is expected that the new collateral bonds issuable 
under the plan wili be ready for delivery to bondholders by the company’s 
agents—Colonial Trust Co. and Underwriters Trust Co.—within the next 
two weeks. Bondholders who have not deposited their securities under the 
plan may ape at tnis time, or, when the new collateral trust bonds are 
ready for delivery, may cuchanee their present bonds for the new securities, 
the letter states. See also V. 152, p. 131, 1767. 


Southwestern Public Service Co.—ZJssue Sold Privately 
—Company completed May 27 the sale of $3,421,000 334% 
first mortgage bonds, series A, due on Jan. 1, 1966, to the 
Equitable Life Assurance Society of the United States at 
105 4 and interest. 


The bonds are part of an issue of $4,752,000 1st mtge. bonds, the remain- 
ing $1,331,000 of 4% 1st mtge. bonds, series B, due on Jan. 1, 1971, having 
been issued to General Public Utilities, Inc., parent, in exchange for a 
similar amount of 6% 1st mtge. bonds held by the top company. 

Proceeds from the sale of the new $3,421 000 issue will be to redeem 
on July 1 Southwestern Public Service Co's $3,421,900 of 6% 1st mtge. 
bonds, series A, outstanding with the public and due on July 1, 1945. 


The com y also issued $1,162, of 5% notes in exch 
for $870, of outstanding 7% unsecured notes and $292,000 of 6% 
demand notes. The issues have been approved by the Securities and 


Exchange Commission. 


Bonds Called— 

Ail of the outstanding first mortgage 20-year sinking fund 6% gold bonds, 
series A, due July 1, 1945 have been called for redeueuee on July 1 at 
om “oud sperees interest. Payment will be made at the Guaranty Trust 

0. O . Be 
Immediate payment may be had at holders option.—V. 152, p. 2409. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 31, 1941, totaled 144,- 
162,310 kwh., as compared with 118,229,078 kwh. for the corresponding 
week last year, an increase of 21.9%.—V. 152, p. 3514. 


Standard Oil Co. (N. J.)—President Farish Explains 
Company's Export Trade—Says U. 8. Policy Governs, but 
Parent Company Has Limited Embargo Power— 


W.S. Farish, President of the company, told the annual meeting of stock- 
holders June 3 that the company cannot ‘‘on its own initiative’ place em- 
bargoes on shipments of oil to countries with which the United States 
maintains normal relations. He emphasized that the company is not shipping 
gasoline or oil from the United States to Axis powers and in its export trade 
is trying ‘‘at all times to adhere strictly to the policy of its government.”’ 

He revealed that the company is working on plans to build a shipbuilding 
plant capable of turning out 36 tankers a year, and also for construction o 

ipe lines from Texas to the eastern seaboard and from Portland, Me., to 

ontreal. Both ee would help solve the present tanker shortage. 
He told the stockholders that Standard Oi] of Louisiana, a subsidiary, is 
building a butyl (synthetic) rubber plant at Baton Rouge. costing between 
$12,000,000 and $15,000,000, designed to produce 15, tons of synthetic 
rubber a year and 20,000,000 gallons of alcohol. 

Mr. Farish said that domestic business in the industry has been ‘‘very 
healthy’’ and estimated the company's earni for the first six months of 
this year will be $75,000,000 to $80,000,000. He said he hoped the directors 
would be able to declare a $1-a-share dividend at the end of the year. The 
year-end payment, last December was 50 cents regular and 25 cents extra. 

In discussing the company’s foreign operations Mr. Farish said: ‘This 
company’s foreign operations are carried on principally by subsidiary or 
affiliated companies organized under laws and staffed almost entirely by the 
nationals of each separate country. Obviously these companies conform 
their policies to the interests and national economy of the country in 
question, otherwise they cease to exist. And when the country in which 
they are domiciled is drawn into the orbit of war, neither the operating unit 
nor the parent company retains any real voice in determining policy.” 

Mr. Farish said the company owns 50% interest in the Sta rd Vacuum 
Oil Co. with Far Eastern headquarters in the Netherlands East Indies. 

He said: ‘‘About six months ago this affiliate joined with the Dutch- 
British Oil Co., a major producer of oil in the Netherlands East Indies, in a 
special arrangement, over a limited period, to sell Japan additional supplies 
of oil and ordinary oil products. One hundred octane aviation gasoline, for 
example, was excluded. 

“The agreement was negotiated with the full knowledge of the American, 
British and Netherlands East Indies governments. Up to date, the Japanese 
have not taken delivery of the full quantity of products they bargained for. 

. . .. Even today, notwithstanding increased deliveries to Japan under 
terms of the special sales agreement, the total of movement of from the 
Dutch East Indies to Japan, including shipments of the Dutch-British 
company, as well as those of the Standard Vacuum Co. are much smaller 
than Japan imports from other sources of supply.” 

Comi back to a general explanation of the company’s policies Mr. 
Farish said: ‘‘Standard Oil Co. is an American corporation. Its first duty is 
to the government of the United States. So long as the United States main- 
tains normal relations with another country, Standard Oil must also main- 
tain normal relations. 

“If the company, on its own initiative, undertook to establish embargoes 
on shipments of oil from one country to another it might find itself running 
directly counter to the policy and interest of its own government. Obviously 
it cannot permit itself to be drawn into such a position. In the conduct of its 
foreign business the company has conferred frequently with officials of the 
State Department and has endeavored at all times to adhere strictly to the 
policy of its government.’ 

Mr. Farish said no Standard Oil tankers are carrying oil to Axis powers 
under the Panama flag. Asked if oil shipments are reaching Axis nations 
through shipments to Spain, he answered that all shipments to Spain are 
made with the knowledge and approval of Great Britain. 

Mr. Farish was asked if German corporations are receiving dividends 
from Standard Oil stocks. ‘‘Obviously, we are not transferr any money 
to Germany,” he said. “If we owe anything to persons in Germany we 
deposit the money in United States ba and it is for the government to 
control. That means dividends or any other money.’’ 

Another question was asked about the company’s relationship with I. G. 
Farbenindustrie, the German dye trust. He explained that about 14 years 
ago the company bought hydrogenation plants from the trust and paid for 
them in Standard Oil stock. Since that time no cash on account of patents, 
or any other consideration went to the company, he said.—V. 152, p. 3199. 


Thompson Products, Inc.—Preferred Stock Called— 

Company has called for redemption on June 30 at $105 a share and accrued 
dividends, 790 shares of its convertible prior preference stock. 

Payment will be made at the National City Bank of Cleveland, Cleveland, 
Ohio.—V. 152, p. 3201. 
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(John B.) Stetson Co.-—Larnings 


6 Months Ended— May 5, '41 Apr. 29. '40 


Net prof. aft«r deprec., 
tans, &c._. 0$195.643 $49.575 $87,090 loss$285,269 
Earn. per sh. on 60,000 


shs. 5% pref. 25) $3.26 $0.82 $0.61 Nil 
a Kou tient ag cents per share on 242,379 shares of common stock. 


—V. 152, p. 693. 


Union Electric Co. of Missouri—Bonds and Notes Called 
All of the outstanding first mortgage and collateral trust bonds, 3% % 
series, dated 1937, due osy 1, 1962 have been called for redemption on 
July 1 at 104 and accrued interest. Payment will be made at the Bankers 
Co., N. Y. City or at the St. Louis Union Trust Co., St. Lous, Mo. 

All of the outstanding 3% notes dated 1937, due July 1, 1942 have been 
called for redemption on July 1 at 10014 and’ accrued interest. Payment 
will be made at the Irving Trust Co., N. Y. City. 

Immediate payment can be had, at holder's option, on the above- 
mentioned bonds and notes.—V. 152, p. 3514. 

United Gas Improvement Co.—Weekly Output— 

The electric output for the UGI system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended May 31, 1941, 95,890,528 kwh.; same week last year, 82,026,555 
kwh.: an increase of 13,863,973 kwh., or 16.9% .—V. 152, p. 3515. 


United Shipyards, Inc.—Liquidating Dividend— 
This company, which is being dissolved, made on June 2 their liquidat- 
ing distribution of 40 cents a share to holders of class A stoc«.—V. 152, 


p. 133 
United States Leather Co.—-$3 Preferred Dividend— 
Directors have declared a dividend of »3 a share on the prior ) 

last 


May 1,'39 May 2, ’38 


erence 
stock, to apply on account of dividends in arrears, payable Jul stock- 
holders of record June 10. Dividend of o3 paid on May : ; 31.50 
paid rH Feb. 25, last, and one of $1.75 paid on Jan. 3. 1938.—V. 152, 
Pp. 3516. 


Upressit Metal Cap Corp.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the $8 cumu- 
lative preferred stocx, par $100, payable on account of accumulations, on 
July 1 to holders of record June 16. Like amount paid on April 1, last: 
di aend of $4 paid on Dec. 20, last; $2 were paid on Oct. 1, vay 1 and April 
1, 1940, on Dec. 20, Oct. 2, ey 1 and Apri: 1, 1939, a dividend of $3 
was paid on Dec. 21, 1938 and dividends of $2 were paid on Oct. 1, July 1 
and Aprit 1, 1938.—V. 152, p. 1454. 


Wabash Ry.—Jlearing Post poned— 

The Interstate Commerce Commission has Pestpence: to June 12 a 
hearing on the application of the Pennsylvania RR. and the Pennsylvania 
Co. to acquire stock control of the Wabash RR. The Wabash RR. has 
been organized to take over the pare of the Wabash Ry. 

The hearing was postponed at the request of counsel for the New England 
Governors Advisory Railroad Committee.—V. 152, p. 3516. 


Waukesha Motor Co.— Farnings— 
Period End. Apr. 30— 1941—3 Mos.—1940 
Net profit after charges 
$289,145 


$0.72 


1941—9 Mos.—1940 
$663 ,718 $430,258 
$1.66 $1.07 


$290 ,293 
$0.73 


& Fed. income taxes - - 
Earns. per sh. on G 

shs. cap. stk. (par $5) - 
—vVv. 152, DP. 1 . 


Welch Grape Juice Co.— Stock Dividend— 
Directors have declared a stock dividend of 5% on the common stock, 
peyaise June 30 and a cash dividend of 25 cents per share payable June 20 


th to holders of record May 29. Previously regular quarterly cash 
dividends of 25 cents per share were distributed. See aiso V. 151, p. 2961. 


West Virginia Pulo & Paver Co.— Transfer Agent— 

Company has notified the New York Stock Exchange of the appoint- 
ment of the Irving Trust Co. as transfer agent of its common stock and. 6% 
cumulative preferred stock, effective June 2, 1941.—V. 152, p. 3363. 
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Wheeling Steel Corp.--To Poy Common Divid } end ae 

Directors on May 28 ed a divi cen are on the 
common —~h~ , payable Aus. 15 to holders of record Jul This will be 
the first common distribution made since Dec. 1, 1930 when a dividend 
of 50 cents per share was paid.—V. 152, p. 3042. 


Willys-Overland Motors, Inc.—Earnings— 


6 Months Ended March 31— 1941 
Net loss after depreciation, amortization, interest 

and taxes $80,556 
—V. 152, p. 1301. 

Wisconsin Central Ry.—Holders May Get Interest— 

An application to make the second interest payment in eight years on the 
$20.197, first general peortange 4% bonds of the road, in receivership, 
will be submitted to the U. 8. District Court of the fourth division, District 
of Minnesota, June 9. The protective committee for the bondholders, 
headed by J. Arthur Warner, sought the previous payment and upon 
granting part of the request, the court had set the next interest hearing on 
June 9. V. 152, p. 3517. 


Wiser Oil Co.—E£rtra Dividend— 

Directors have declared an extra dividend of 10 cents share in addi- 
tion to the regular quarterly dividends of :ike amount on the common stock, 
both payable July 1 to hoiders of record June 10. Like amounts paid on 
April 1 and Jan. 2, , and compares with 50 cents paid on Oct. 1, 1940 
and quarterly dividends of 25 cents per share pocay distributed. In 
a extra dividend of 25 cents was paid on July 1, last.—V. 152, 
p. 1940. 


Witherbee Sherman Corp.— Tenders— 

Company will until June 19 receive bids for the sale to it of sufficient 
first mortgage 6% income bonds, maturing May 1, 1963 to exhaust the sum 
of $100,000.—V. 151, p. 866 


Wolverine Tube Co.— Stock Rights—New President— 

At the recent directors’ meeting action was taken to make available to 
the employees of the company from t es 2, shares of the 
common stock of the company in addition to 7,500 shares heretofore made 
available to certain of the junior executives. The Board announces that 

,078 shares of the common stock of the company, heretofore outstanding, 

ave been p for the treasury. After giving effect to such purchase 
of the treasury and sale to employees, there will be issued and outstanding 
in the hands of the public 350,544 shares of the common stock of the par 
value of $2 per share of the company with an additional 7 ,500 shares reserved 
against exercise of rights by junior executives of the company. 

The resignation of H. J. Hooks as President of this company, effective 
May 23, was announced by Charles C. Limbocker, Chairman of the Board 
To fil the vacancy crea in the office of President, Charles C. Limbocker 
og Ym President, continuing also to hold the office of Chairman of 
the Board. 

George H. Klein was elected to the board of directors to fill the vacancy 
created by the resignation of Mr. Hooks.—V. 152, p. 3517. 


(Alan) Wood Steel Co.—Accumulated Dividend— 
Directors have declared a dividend of $2.25 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 20 
to holders of record June {0. Like amount paid March 10 last and compares 
with $3 paid on Dec. 13, 1940; $2.50 paid on t. 20, 1940; $1.12% on 
June 15, 1940; 8714 cents on March 25, 1940; $1.75 on Dec. 21, 1939; 
1 on Nov. 17, 1939; 75 cents on June 15, 1939, and 50 cents paid on Dec. 
8, 1938.—V. 152, p. 3364. 
(F. W.) Woolworth Co.— Stock Offered—Harriman Ripley 
& Co., Ine., on June 5 offered after the close of the market 
a block of 50,000 shares of common stock (par $10). The 
stock was priced at $27.50 a share, with a concession of $1 
a share to dealers, and was quickly oversubscribed, the books 
being closed one-half hour after the offering. The block cf 


stock was reported to be of domestic origin.—V. 152, p. 3042. 


1940 
$281,297 
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COMMERCIAL EPITOME 
Friday Night, June 6, 1941 


Coffee—On the 2d inst. futures closed 13 to 16 points 
net higher for the Santos contract, with sales totaling 120 
lots. The Rio contract closed 21 to 5 points net lower, with 
sales totaling only 8 lots. The market was helped slightly 
by the unconfirmed report that 80,000 bags of coffee were 
destroyed in the Jersey City fire. Then, too, there were 
— that Colombia was not yet offering excess quota 
coffee as provided in the recent ruling of the Inter-American 
Coffee Board. Brazilian offers were light and all subject to 
any new taxes or other rulings of official Brazil. Finally 
the market appeared to be influenced by a statement made 
in connection with ceiling prices for quota by a representative 
of Latin-American producing countries. On the 3d inst. 
futures closed 18 to 10 points net higher for the Santos 
contract, with sales totaling 200 lots. There were only 2 
contracts traded in the Rio division, Dec. delivery, which 
closed 9 points net higher. Overnight reports were that the 
Army had accepted the “bids” of Standard Brands to supply 
39,690 bags of coffee at prices ranging from 10.92c. New 
Orleans to 11.48¢. Columbia, 8. C. These bids were opened 
a week ago but held in abeyance. On May 26 the Army 
accepted 15,000 bags on bids to supply 100,000 bags. The 
confirmation of the Standard Brands offer leaves 55,000 
bags still open. According to reports, Brazil and Colombia 
are proceeding slowly in the matter of approving exports of 
excess quota coffee, as permitted recently by the Inter- 
American Coffee Board. On the 4th ints. Fuaanes closed 11 
to 5 points net higher, with sales totaling 286 lots. The Rio 
contract closed 21 to 14 pe net higher, with sales totaling 
15 lots. I» Brazil Rio 7s were 300 reis higher. According 
to latest reports the Army has now secured the 100,000 bags 
against which bids were opened on May 26 and only 15,000 
bags accepted. It is said that the Army has the right to 
turn down bids and then negotiate privately on the basis of 





the lowest bids accepted. General Foods, as well as Standard 
Brands, is said to have shared in supplying the coffee. 

On the 5th inst. futures closed 23 to 17 points net higher 
for the Santos contracts, with the exception of the Mar. 
delivery which closed only 1 point net higher. Sales in the 
Santos contract totaled 277 lots. There were only 9 con- 
tracts traded in the Rio contracts, which closed 2 to 5 paints 
higher. In Brazil the official spot prices on soft and hard 
Santos 4s advanced by 1,200 reis per 10 kilos, or the equiva- 
lent of about 4c. per pound. Spot Rio 7s were up 100 reis. 
Today futures closed 9 to 19 points net higher for the Santos 
contract, with sales totaling 204 lots. The Rio contract 
closed 10 to 11 points net higher, with sales only 8 contracts. 
Santos coffee was 5 to 13 points higher, with most positions 
at new seasonal highs, reflecti the strength in the actual 
market, where little was offered. Mar. sold at 10.73¢., u 
13 points. Trading was mostly confined to Dec. and beyond. 
The “A’’ contract was 5 points higher, with Dee. at 7.40c. 
In Brazil the official Santos spot prices were 600 reis higher 
on soft Santos 4s and 500 reis higher on hard 4s. In the 
spot market here Santos 4s were quoted at 11 to 11%e., 
while Manizales were generally held at 16c. and higher. 


as follows: 


_Cocoa—On the 2d inst. futures closed 11 to 10 points net 
higher, with sales totaling 96 lots. Reports that upwards 
of 80,000 bags of cocoa had been destroyed in the Jersey 
City fire caused sufficient demand for cocoa to rally the 
market 7 to 8 points, with July selling at 7.35¢., up 7 points. 
Trading was slow, only 60 lots changing hands to early 
afternoon. Open interest this morning was down to 6,986 
lots, a decrease of 65 lots. Warehouse stocks increased 37700 
bags to a total of 1,389,397 bags compared with 1,058,525 
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bags a year ago. Local closing: July, 7.39; Sept., 7.45; 
Dec., 7.53. On the 3d inst. futures closed 16 points off to 
25 points net higher, with sales totaling 573 lots. Trading 
in rubber was unusually active and prices were irregular. 
The feature of the trading was heavy selling of near months 
against purchases of Mar., which apparently was a switching 
operation. Dealers did the opposite, possibly to transfer 
hedges. The net result was that this afternoon July was 
selling at 21.57, a loss of 13 points, while Mar. was at 20.65, 
a gain of 25. Turnover to that time totaled 450 lots. The 
open interest this morning stood at 1,900 lots, a decrease of 
43. London closed 1-16d. lower to %d. higher. Singapore 
was 1-l6d. higher. Loeal closing: July, 21.54; Sept., 21.35; 
Dee., 21.04; Mar., 20.65. On the 4th inst. futures closed 
6 to 5 points net higher, with sales totaling 451 lots. Some 
new buying interest was noted in cocoa as the market regis- 
tered a further advance for net gains of 6 to 8 points, with 
July selling at 7.68¢., up 6 points. The turnover to that 
time was 380 lots. Switching forward out of July accounted 
for the bulk of the trading. Open interest today stood at 
7,019 lots, an inerease of 25. arthouse stocks increased 
2,600 bags. They total 1,392,443 bags, compared with 1,- 
055,568 bags a year ago. The trade said that offerings by 
West Africa were scarce. Local closing: July, 7.68; Sept., 
7.75; Dee., 7.83; Mar., 7.92. 

On the 5th inst. futures closed 6 points net lower for all 
deliveries, with sales totaling 158 lots. A condition border- 
ing on stalemate developed in the cocoa market. Manu- 
facturers were not interested in buying nor producers in 
offering cocoa. Trading to early afternoon amounted to 
only 80 lots, a small day as cocoa goes. Prices then were 
unchanged to 1 point lower, with July selling at 7.68c. 

n interest decreased 25 lots, standing today at 6,994. 

arehouse stocks were unchanged. They totaled 1,392,507 
bags compared with 1,053,094 bags a year ago. Local 
closing: July 7.62; Sept. 7.69; Dee. 7.77; Jan. 7.80; Mar. 
7.86. Today futures closed unchanged compared with 
previous finals, with sales totaling 138 lots. Trading in 
cocoa was moderately large, sales to early afternoon totaling 
120 lots. At that time prices were 2 to 3 points lower, with 
July at 7.60ce. There was hedge selling and a little liquida- 
tion, but trade buying absorbed all offerings and held prices 
at almost even levels. The open interest this morning was 
4 higher at 6,908 lots. Warehouse stocks increased 3,400 
bags. They are at the highest point of the year, with a total 
of 1,395,931 bags compared with 1,052,651 bags a year ago. 
Local closing: July 7.62; Sept. 7.69; Dec. 7.77; Mar. 7.86; 
May 7.93. 

Sugar—On the 2d inst. futures closed 4 to 2 points net 
higher for the domestic contract, with sales totaling 162 lots. 
The world sugar contract closed 1% point net lower, with 
sales totaling 87 lots. In the raw market it was revealed 
that refiners late on Thursday had cleared the market of 
raw sugar at 3.45c., establishing the spot price at that 
level—equal to the previous high for the year, made in Mar. 
Today’s offers were slow to come out and were not under 
3.50e. Further buying interest existed at 3.45c. In the 
refined market a tightening up of offshore sugars was noted, 
with little offered at under $4.85. On the 3d inst. futures 
closed 1 point off to 1 point up for the domestic contract, 
with sales totaling 107 lots. The world sugar contract 
closed unchanged compared witn previous finals, with 
sales totaling 135 lots. In the raw market 3 to 4 lots of 
June Puerto Ricos and about a half dozen lots of June and 
July Philippines were offered at 3.50c., with concessions 
possible on the more prompt positions. Aug. shipment 
Cubas were also at 3.50c. duty paid. The Senate vote due 
today, on “S 937’—a bill to amend the sugar act and give 
domestic areas any share of the Reg: aye quota deficit 
above 75,000 tons, was awaited. On the 4th inst. futures 
closed unchanged to 1 point down for the domestic contract, 
with sales totaling 54 lots. The world sugar contract closed 
1 point net lower, with sales totaling 143 lots. In the raw 
market 4 lots of Puerto Ricos and more than a half dozen 
lots of Philippines were offered at 3.50c., while Aug. Cubas 
could also be bought at that level. On some lots it was 
believed a bid of less would be acceptable. Refiners were 
moving slowly. So far American and several others have 
not met the 10c. price advance announced late Monday by 
a few cane refiners. Passage of the Adams-O’Mahoney bill 
by the Senate late yesterday was without market effect. 

On the 5th inst. futures closed unchanged to 1 point higher, 
with sales totaling 141 lots in the domestic contract. The 
world sugar contract closed 4% to 1 point net higher, with 
sales totaling 171 lots. In the raw market refiners were 
interested at 3.45c. while sellers were asking 3.50c. for about 
a dozen lots in June and July positions. The refined advance 
has not yet become general and this has delayed the entry 
of orders at the old price. Latest news on the situation in 
the Far East was regarded by some as a market factor, as it 
related to the possibility of interference of shipments from 
the Philippines. Today futures closed 1 point up to 1 point 
off for the domestie contract with sales totaling 210 lots. 
The world sugar contract closed 314 to 11% points net higher, 
with sales totaling 297 lots. Domestic sugar was unchanged 
to 1 point higher in quiet trading during the early afternoon 
session. The market did not relfect an easier tone of nearby 
actuals. Late yesterday National got 5,000 bags of Puerto 
Ricos, afloat, at 3.40¢., or 5 points under the last prompt 
sale. Other raws were held at 3.50c., but on Philippines due 
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next week less was believed acceptable. Ex uota Puerto 

Ricos could be bought at 3.30ce. Savannah joined most 

other cane refiners in an advance to $5.10. The AAA over- 

night announced that 2,817,650 tons had been entered 

against offshore quotas, Jan.-May, against 1,956,531 (1940). 
Prices closed as follows: 


i ais eadenn sok ee 5 Bear eeieeenier . 
Bopeansbber 772777777 777777°2- 3-98 | SpeRy?. 1960... ------n-annret 
TOW ONs 6:0. 6s Wellin dh ice dat. ph RPO TE Be OU ree eee Sebi diss 2.59 





_Lard—On the 2d inst. futures closed 5 to 7 points net 
higher. Offerings were limited at the opening, but later as 
demand increased prices quickly rose to levels 10 to 15 points 
above previous finals. This encouraged some profit taki 
and prices fell off, about half of the early — i sracedl 
The market was fairly active. Sales of hogs from 
$9.15 to $9.50. Western hog receipts totaled 88,100 head, 
which compared with 116,900 head same day last year. On 
the 3d inst. futures closed unchanged compared with previous 
finals. The market held quite steady in face of the bearish 
monthly statistical report on lard supplies and the weakness 
in hogs. Prices eased slightly during the morning on the 
above news, but firmed up again under light covering. 
However, the latter upturn was only slight and on the close 
values showed no change from previous finals. At Chicago 
hog values ranged from 15e. to 25c. lower. Sales were from 
$9.10 to $9.40. Western hog marketings totaled 85,200 
head against 81,800 head for the same day a year ago. On 
the 4th inst. futures closed 5 to 7 points net higher. Strength 
in competing oils and fats markets together with the upturn 
in hog prices, attracted a fair amount of new support in 
futures at Chicago. Hog receipts in the West today were 
far below the two previous sessions and totaled 60,200 head 
against 75,100 head for the same day a year ago. Chicago 
hog prices advanced 10c. to 15c., due to the small receipts, 
and during the day scattered sales were reported there at 
prices ranging from $9.15 to $9.60. 

On the 5th inst. futures closed 5 to 7 points net lower for 
the near deliveries and unchanged for distant December. 
The opening range was 2 points off to 2 points higher. Hog 
receipts at Western centers totaled 72,900 head against 
82, head for the same day last year. Hog prices at 
Chicago declined 10c. to 15c., with sales ranging from $8.75 
to $9.45. Today futures closed 5 to 10 points net higher. 
The market was relatively quiet. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
, T Wed. T Fri 


on, ues. a hurs. A 
po Pe BESSA at 9.65 9.70 9.72 9.82 9.77 os 
tember. ........... 9.87 9.90 9.92 10.00 9.95 10.05 
SP ar aa . 10.00 10.00 10.10 10.02 10.12 
Decembe?. . 2+ cncccuce 10.12 10.20 10.20 10.25 10.25 10.30 
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Pork—(Export), mess, $27.871% (8-10 pieces to barrel); 
family, (50-60 pieces to barrel), 25 (200 pound barrel). 
Beef: (export) steady. Family (export), $21.50 per barrel 
(200 pound barrel). Cut Meats: Pickled Hams: Picnic, 
loose, c.a.f.—4 to 6 lbs., 16c¢.; 6 to 8 lbs., 16¢.; 8 to 10 Ibs., 
l6c. Skinned, loose, c.a.f.—14 to 16 lbs., 22%¢.; 18 to 20 
lbs., 22c. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 19c.; 
8 to 10 lbs., 19'4e.; 12 to 14 lbs., 1634¢. Bellies: Clear, Dry 
Salted, Boxed, N. Y.—16 to 18 lbs., not quoted; 18 to 20 
lbs., 127%; 20 to 25 lbs., 12 %4c.; 25 to 30 lbs., 12 %e. Butter: 
Firsts to Higher than Extra and Premium Marks: 34% to 
36. Cheese: State, Held ’39, 25 to 26; Held ’40, 234 to 244. 
Eggs: Mixed Colors: Checks to Special Packs: 23% to 26%. 

Oils—Linseed oil in tank cars—10.0 to 10.2. Quotations: 
Chinawood, tanks, spot—30% offer; drums—32 offer. Coco- 
nut: erude, tanks, nearby —.06 14 to .065%; Aug., forward— 
.0634 asked; Pacific Coast—.05% bid nominal. Corn: crude: 
West, tanks, nearby—10%{ bid nominal. Olive: denatured— 
drums, spot—$3.00 to $4.00 asked. Soy bean: tanks, old 
crop—.08% to .09; Oct.-Dec. .08% to .08%4; New York, 
l. e. 1., raw—11.3 bid. Edible: coconut, 76 degrees—13 14 
bid. Lard: ex. winter prime—114 offer; strained—11 offer. 
Cod: erude—not quoted. Turpentine: 4914 to 51%; rosins: 
$2.25 to $3.15. 

Cottonseed Oil sales yesterday, inateding, suennet 59 


contracts. Crude S. E., val. 9%-10e nom. ices closed as 
follows: 

Bi cotastechéexent 10.75@ nom |October.._.......---- 10.62 @64sale 
ME da ccddavitennkes 10.72@10.80| November ._..__.---- 10.64 nom 
DE ibs, cuninemtatin ade 10.70@_ nom | December ....._.---- 10.64@ 10.66 
GRE. 4. po ccnnapas 10.69@ 70sale | January, 1942 ______-. 10.66@ 10.68 


Rubber—On the 2d inst. futures closed 25 to 42 points 
net lower, with sales totaling 138 lots. Although both the 
London and the Singapore markets observed the Whitsun- 
tide holidays, the rubber market here had a firm tone. The 
opening was 8 to 11 points net higher on a light buying 
interest, which was not sustained. Later the market stood 
about 3 points net higher with July selling at 22.15¢c. Sales 
to that time totaled 40 lots. Open interest. This morning 
stood at 1,943 lots, a decrease of 32. Local closing: New 
Standard: July, 21.70; Sept., 21.40; Dee., 21.00; Mar., 
20.40. On the 3d inst. futures closed 16 points off to 25 
points up. Sales totaled 573 lots. Trading in rubber was 
unusually active and prices were irregular. The feature of 
the trading was heavy selling of near months against pur- 
chases of Mar., which apparently was a switching operation. 
Dealers did the opposite, possibly to transfer hedges. The 
net result was that this afternoon July was selling at 21.57, a 
loss of 13 points, while Mar. was at 20.65, a gain of 25 
points. The open interest this morning stood at 1,900 lots, a 
decrease of 43. London closed 1-16d. lower to ved . higher. 
Singapore was 1-16d. higher. Local closing: New Standard: 
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July, 21.54; Sept., 21.35; Dee., 21.04; Mar., 20.65. On the 
4th inst. futures closed 26 to 35 points net higher, with sales 
totaling 65 lots. Rubber turned firm after early irregularity. 
Prices during the early afternoon stood 25 to 40 points net 
higher, with July at 21.85¢., up 31 points. The improve- 
ment reflected easing of the selling pressure which had 
recently weighed on the market. Demand was not active, 
as shown by the fact that turnover to early afternoon totaled 
only 40 lots. Spot rubber was done today at 22e. a pound 
compared with 215,c. yesterday but no tightness exists. 
omy interest today stood at 1,909 lots, an increase of 9 lots. 
The Singapore market closed unchanged. Local closing: 
New Standard: July, 21.89; Sept., 21.60; Mar., 21.00. 

On the 5th inst. futures closed unchanged to 5 points net 
higher, with sales totaling 113 lots. Rubber was firm early 
on outside buying but later lost a portion of its early gains, 
prices standing unchanged to 10 points lower in early after- 
noon, with July at 21.75, off 5 points. Some outside new 
interest developed in the market during the forenoon, 
caused by the shipping shortage, and developments in the 
Far East. Sales to early afternoon totaled 64 lots. London 
closed \% to 3-16d higher. Singapore was unchanged to 
1-32d lower. Local closing: July 21.80; Sept. 21.60; Dee. 
21.35; Mar. 21.05. Today futures closed 8 to 15 points net 
higher, with sales totaling 64 lots. The rubber market was 
almost at a complete standstill, sales to early afternoon 
reaching only 18 lots, of which 10 were exchanges for phy- 
sicals. Certificated stocks in warehouses decreased by 10 
tons to 440 tons. The members of the trade were waiting 
for news from the Far East and also from Washington, 
where there was talk of rationing supplies. The London 
market closed unchanged. Singapore was also unchanged. 
Local closing: July 21.95; Sept. 21.70; Dee. 21.45; Jan. 
21.40; Mar. 21.20. 

Hides—On the 2d inst. futures closed 9 to 17 points net 
higher. Sales totaled only 70 lots. Waiting for further 
developments from Washington on the B gree ny of a ceiling 
on hide prices, the futures market ruled quiet but stronger 
today. ost of the support came from trade sources. 
There were two more transferable notices issued against 
the July contract bringing the total so far this month to 87 
notices. Hide open interest on May 29 amounted to 1,249 
contracts, which represents a decrease of 62 contracts from 
the previous trading day and a ‘me of 204 lots when com- 
pared with the total on May 15. The actual hide market 
was virtually at a standstill. Local closing: June, 14.68; 
Sept., 14.75; Dee., 14.91; Mar., 14.93; June, 14.95. On 
the 3d inst. futures closed unchanged to 16 points net higher, 
with sales totaling 81 lots. While the hide trade waits for 


the outcome of the meeting in Washington with the OPACS, 
the futures and actual hide markets ruled steady and quiet. 


Some in the trade point out that any price limit established 
below 17c. for light native cows would cause almost ir- 
reparable age to the entire industry. Others state that 
while hides were sold at the higher levels, the amount was 
small in comparison with the total purchases held in inven- 
tories which were made at lower quotations. Local closing: 
June, 14.80; Sept., 14.85; Dec., 14.93; Mar., 14.95; June, 
14.95. On the 4th inst. futures closed 10 to 16 points net 
lower. Transactions totaled 47 lots. No decision on hide 
ceiling and the differentials discussed in Washi n on 
Tuesday will be issued until early next week, according to a 
statement made by James P. Davis of the price division of 
the OPACS, it was woparvee in trade circles. Substantial 
savings to civilian purchasers of shoes as well as to the Gov- 
ernment are expected to grow out of the decision of the 
OPACS to fix a ceiling price of 15¢c. per pound for light 
native cows, July take-off, it was reported in the Office of 
Production Ma ment Defense Bulletin today. Since no 
shor of hides has been found to exist, it is believed that 
the prices of other hides will find their proper level in rela- 
tion to the 15c. ceiling. Local closing: June, 14.70; Sept., 
14.72; Dee., 14.80; Mar., 14.82. 

On the 5th inst. futures closed 27 to 20 points net lower, 
with sales totaling 47 lots. Raw hide prices declined during 
the morning, and by early afternoon values were 7 to 10 
points lower. Transactions totaled 520,000 pounds. There 
were 360,000 pounds tendered for delivery against the June 
contract. Open interest was 1,198 lots today, a gain of 7 
aie wn Local closing: June, 14.43; Sept., 14.52; Dee., 14.57. 

oday futures closed 9 to 15 points net higher, with sales 
totaling 34 lots. Raw hide futures advanced during the 
morning and by early afternoon values were about 13 points 
above opening levels. Transactions totaled 560,000 pounds. 
There were 160,000 pounds tendered for delivery against the 
June contract. Open interest was 1,176 lots, a decrease 
of 22. Local closing: June, 14.52; Sept., 14.66; Dec., 14.72. 

Ocean Freights—The insignificant amount of tonnage 
available for trading in all markets continues to curtail 
operations in the charter market. Charters included: Time 
Charter: West Indies trade, $9 to $11 asked per ton. Cana- 
dian trade, $9 to $11 asked per ton. North of Hatteras- 
South African trade, $7.50 to $8 per ton. North of Hatteras- 
East Coast South America, $8 to $9; West Coast, $8 to $9 
per ton. United States Pacific-Far East, $8.25 per ton. 
Sugar: Philippines to United States-Atlantic, $25 bid, 
asking $30. Queensland to Halifax-St. John, $21 per ton. 
Coal: Hampton Roads to Rio de Janeiro, $9 to $9.50 per 
ton. Hampton Roads to Montevideo about $10.50 to $10.75 
per ton. Hampton Roads to Buenos Aires, $11 per ton. 
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Hampton Roads to Lisbon, $16. Ore: South Africa to 
Hatteras, $18 f.i.o. per ton; Brazil to Sydney, N. 8., $12.50 
per ton. Philippines to Baltimore, $18 bid. 


Coal—The anthracite industry, with 375,000 tons of 
unsold coal en route or in ears at piers and docks at the end 
of last week, is clearly ahead of the New York and New 
England buying demand by dealers and the public, according 
to Louis C. Madeira 3d, executive director of the Anthracite 
Institute, in a statement to the New York Herald Tribune. 
Mr. Madeira, commenting on a published statement indi- 
cating that there was a present sho of anthracite in 
northeastern markets, said: “In light of the above figures 
and the scheduled production of the current week of nearly 
1,000,000 tons, it must be conceded that instead of with- 
holding production as stated in your paper, the industry is 
really anticipating demand. 

Stocks of bituminous coal in the United States in industry 
and retail yards as of May Ist, 1941, amounted to 36,587 ,000 
tons, as compared with 50,690,000 tons the previous month. 
All classifications showed decreases in stocks, the greatest 
losses coming in by-product coke oven, steel and rolling mills 
and railroads. 


Wool—On the 2d inst. futures closed 4 to 10 points net 
lower for grease wool, with only 4 lots or 24,000 clean 
equivalent pounds sold. Spot grease wool was quoted at 
94.5¢. nominal with no sales. Wool tops transactions 
totaled about 35 lots or 175,000 pounds, with closing prices 
3 points advance to 3 points decline. Spot certificated tops 
were quoted at 130.5¢. nominal with no sales. Boston 
reported that little business had been transacted there today 
and that prices appeared unchanged. Local closing: Wool 
Tops: July, 128.0; Oct., 125.0; Dee., 123.0. Grease Wool: - 
July 94.0; Oct., 94.3; Dec., 94.1. On the 3d inst. futures 
closing 1 point decline to 5 points advance for wool tops, 
with sales estimated at 70 lots or 350,000 pounds. In grease 
wool the market closed easy 15 to 17 points net lower, with 
sales estimated at 32 lots or 192,000 pounds clean equivalent 
weight. Spot grease wool was 92.9c. bid and 93.5c. asked, 
while spot certificated tops were quoted at 130.5¢c. nominal. 
There were no sales. Boston reported the wool market quiet. 
Offerings of domestic wools appeared a little heavier. Ship- 
ping congestion was reported in South Africa. Prices 
generally were nominal. Local closing: Wool Tops: July, 
128.3; Oect., 124.9; Dee., 123.5. Grease Wool: July, 92.3; 
Oct., 92.7; Dee., 92.6. On the 4th inst. futures closed 11 to 
12 points net lower for grease wool, with sales totaling 65 
contracts, or 390,000 clean equivalent pounds of wool. Wool 
top futures were very slow, with only 4 contracts or 20,000 
pounds sold during the day. The closing was quiet at 1 to 5 
points net decline. Spot grease wool was quoted at 93.2c. 
bid, with spot certificated tops at 130.5¢c. nominal. There 
were no sales. Boston reported the domestic wool movement 
heavy on old orders, but said there was no new business in 
this section today. However, a fair business was reported 
done in South American wools. Prices were steady. Local 
closing: Grease Wool: July, 93.5; Oct., 93.8; Dee., 93.7. 
Wool Tops: July, 128.0; Oct., 124.8; Dee., 123.0. 

On the 5th inst. futures closed 6 to 8 points net higher for 
grease wool, with sales totaling only four contracts, or 
24,000 clean equivalent pounds. Better demand developed 
for wool top futures, with sales estimated at 40 contracts, or 
200,000 pounds, comparing with only 20,000 pounds the 
previous day. The market closed steady at 2 to 7 points net 
gain. Trade interests were on both sides of the market, 
with speculative interest reported small. Spot grease wool 
was 94.1lc. bid and 95c. asked, while spot certificated tops 
were quoted again at 130.5c. nominal. Local closing: Grease 
Wool: July 94.2; Oct. 94.4; Dee. 94.5; Wool Tops: July 
128.7; Oct. 125.0; Dee. 123.2. Today futures closed 5 
points off to unchanged for wool tops. Grease wool futures 
closed virtually unchanged compared with previous finals. 
Wool tops opened 3 points higher this morpi At the 
high point of the morning active positions showed no change 
to an advance of 3 points over the closing levels of the 
previous day, and at the lows they were 1 point below to 2 
points above yesterday’s last quotations. A short time be- 
fore the close of business bid prices were unchanged to 5 
points lower. Total sales on the New York exchange to late 
afternoon were estimated in the trade at about 125,000 
pounds of tops. No sales were reported on the opening of 
the grease wool market today. Later in the session prices 
showed advances of 5 points over the previous closing range 
and shortly before the end of dealings bid prices were 3 to 
6 points net higher. Local closing: Wool Tops: July 128.2; 
Oct. 124.6; Dee. 123.2. Grease Wool: Dec. 94.6. 


Silk—On the 2d inst. futures closed 3c. to 1 4c. net higher, 
with sales totaling 22 lots. Silk was steady in response to 
rather favorable mill statistics for May. There was scat- 
tered buying interest which supported prices despite the 
absence of Japanese quotations because of a holiday. Sales 
to early afternoon totaled seven lots. Twenty bales were 
tendered on contract. The price of crack double extra silk 
in the New York spot market stood at $2.93 a pound, un- 
changed. Local closing: June, 2.8714; Aug., 2.88; Sept., 
2.89; Oct., 2.8814. On the 3d inst. futures closed 1 4c. to 
3e. net higher, with sales totaling 78 lots. Silk statistics were 
construed as favoring prices and Japanese markets came 
higher than due after the holiday yesterday. As a result 
prices here were about 2c. higher. Trading was fairly active, 
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with a turnover of 63 lots to early afternoon. Sixty bales 
were tendered on contract. The price of crack double extra 
silk in the New York spot market was up 2c. at $2.95 a pound. 
Prices closed 19 to 27 yen higher on the Yokohama Bourse. 
In the spot market grade D silk advanced 15 yen to 1,575 
yen a bale. Local closing: June, 2.89; July, 2.90; Aug., 
2.9014; Sept., 2.9114; Oct., 2.91144; Nov., 2.9114; Dec., 
2.91%; Jan., 2.91144. On the 4th inst. futures closed Me. 
to le. net lower, with sales totaling 75 lots. The market 
had a steady undertone during most of the day. After 
opening lower under profit taking, the market turned upward, 
standing Mc. to le. net higher during early afternoon. Sales 
to that time totaled 43 lots. Twenty bales were tendered on 
eontract. The price of crack double extra silk in the spot 
market advanced 2c. to $2.97 a pound. On the Yokohama 
Bourse the market closed 3 yen lower to 3 yen higher. Grade 
D silk in the spot market advanced 15 yen to 1,590 yen a 
bale. Local closing: June, 2.8814; July, 2.891%; Sept., 
2.9014; Oct., 2.9014; Nov., 2.91; Dec., 2.91; Jan., 2.901%. 

On the 5th inst. futures closed 1'ec. up to Me. off, with 
sales totaling 59 lots. Firmer cables were a sustaining in- 
fluence in the silk market, where outside baying absorbed 
selling said to have been of Japanese “. he market 
during early afternoon was 1 to 2c. net higher, with June 
at $2.90. Sales to that time totaled 15 lots. Tenders on 
contract totaled 280 bales. In the spot market crack double 
extra silk was le. higher at $2.98. Yokohama Bourse prices 
were 10 to 13 yen higher. Grade D silk in the spot market 
was unchanged at 1,590 yen a bale. Local closing: No. 1 
Contracts: June, 2.89%; July, 2.90; Aug., 2.91; Sept., 2.92; 
Oct., 2.92; Dee., 2.92; Jan., 2.92. Today futures closed 
31% to 2 We. net higher, with sales totaling 141 lots. Trading 
in silk was fairly active and prices were steady to firm, 
standing about 4c. higher this siioenatin on buying caused by 
nervousness over the situation in the Far East. Turnover 
to early afternoon reached 84 lots and 20 bales were tendered 
on contract. Open interest this morning was 1,347 lots, a 
decrease of 45. The price of crack double extra silk in the 


uptown spot market advanced half a cent to $2.98 4 a pound. 
On the Yokohama Bourse prices closed 2 to 8 yen lower. 


Grade D silk in the spot market was 5 yen higher at 1,595 
yen a bale. Local closing: June, 2.92%; July, 2.93%; 
Aug., 2.94; Sept., 2.9414; Oct., 2.95; Nov., 2.95; Dee., 2.95; 
Jan., 2.95. 





COTTON 
Friday Night, June 6, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 93,349 
bales, against 65,092 bales last week and 83,347 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
3,511,386 bales, against 6,949,873 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,438,487 bales. 

















Receipts at— Sat. Mon, | Tues. Wed. | Thurs.| Fri. Total 
Galveston _- -_-- 2,336) 4,122) 2,795) 1,503 377| 1,054) 12,187 
Houston_______- 6,825) 8,733) 6,919) 2,275| 3,085) 6,368) 34,205 
New Orleans____| 16,718 ..--| 6,005) 8,175) 7,116) 5,815) 43,829 
Mobile_--...... & abiae: asosk Seen 158 62 oon akin 
Savannah_---_-__- 2 ae ail 3 595 onet ppt ae 600 
Charleston. _____ fy a arty os boas enw’ 367 367 
Totals this week_! 25,881\| 12,855! 17,663| 12,706\ 10,640) 13,604| 93,349 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 




















‘ 1940-41 | 1939-40 Stock 
Receipts to - - — 
June 6 | This |SinceAug\ This Since Aug 

| Week | 1,1940 | Week | 1, 1939 1941 1940 

| a. ee a 2. eS i 
Galveston _ -_---- | 12,187) 662,508) 9,004'1,748,408| 929,986 649,339 
Brownsville_-___-- Seyret 5,596)  ____| 41,153 7 "..:. 
Houston __--._..| 34,205)1,328,243| 6,450)/2,066,091| 949,460) 665,239 
Corpus Christi-.-| ----| 149,045) ____| 179,215 68,161 38,933 
Beaumont __------ ail 8,588, 2,497) 70,404) 104,881 95,034 
New Orleans____- 43,829 1,181,933) 8&,349'2,423,946| 460,184! 605.063 
Gul EEE | eet eee arene 52,902! 60,574 
a tnt mets | 2,161 33 ,407| 156; 161,374 54,879) 70,295 
Pensacola _ - - - - - - b+ wont 761; -.--| 54,593) 1,946) . 
Jacksonville - - - -- al a. new 1,882) 827 | 1,380 
Savannah -----_--/ 600}; 47,392 822 64,510; 147,253) 112,519 
Panama City..--| --.-.-| 15 Shack ‘“Giibel casene i, Se 
Charleston - - - - - -| 367| 16,460; -.--| 38,565! 33,875) 25,522 
Lake Charles - - - ae if 9,147 am 45,971) 506 4,181 
Wilmington - -- -- 7,100) Piel 718; 10,200) 7,560 
Norfolk. __.....- * 20,576) 346, 22,546) 25,890) 24,161 
New York_------ di. eo dikes eedl “Sheben 14,197 500 
Boston. _ - -----| evscl seseee esees!l sanveen | 1,529 2,687 
Baltimore - - - - - -- _ secaael scene! BEAST) . «ties 1,325 

{—_——— | ——--_———— |——--—_——' ——__—__-- 

0 See 93 .349'3.511,386' 27,.624'6,949,873|2.878 .436'2,364,312 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 





Galveston. ---| 12,187 004, 5,887} 6,079) 438) 7,237 
Houston _ _ _-- | 34,205 6,450) 3,847 4,788) 1,655 3,511 
New Orleans_| 43,829 8,349 3,936) 5,082) 9,128} 16,033 
Mobile ___- -- 2,161) 156) 520) 1,087) 5,185) 1,464 
Savannah ___-_| 600 822) 496 | 523) 2,453) 302 
Charleston _ __ et. mtainesl .. ote 1,200) 1,432! 835 
Ds ct sceueel * aeweee 2) eee 65 
SE cecl cancel 346) 227) 226 798 1,304 
All others....| ------| 2,497) 1,262) 1,081) 2,236 1,846 





Total this wk_| 93,349| 27,624 16,177| 20,069, 23,325) 32,597 
Since Aug. 1. _'3,511,386'6,949.873'3,338,101'6,997.288 6.193.781 6,598 257 
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The exports for the week ending this evening reach a 
total of 7,410 bales, of which 663 were to Japan, 4,931 to 
China, and 1,816 to other destinations. In the correspond- 
ing week last year total exports were 53,551 bales. For the 
season to date egate pte have been 817,171 bales, 
against 5,823,303 bales in the same period of the previous 

































































season. Below are the exports for the week: 

Week Ended Exported to— 

June 6, 1941 

Exports from— | Great Ger- 
Britain| France| many | italy | Japan | China | Other Total 

Galveston - -.___ sea p eae Dub i reer Pe ss Dakedl 643 643 
Houston -- - -__- ae biide Pest all és ae vegiaat 117 117 
New Orleans > Sane Fey 5 —enge Soto oaet 814 814 
Los Angeles "3 $2x z E é 663) 4,931 242) 5,836 

Weiineassece e. oa 4 663) 4,931) 1,816) 7,410 
Total 1940... _- 21,181) 13,420 .---| 10,498} 2,111) 2,500) 3,841) 53,551 
Total 1939_-___ 3,562 105' 3,455 958' 2,695 ----! 5,713! 16,488 

From Exported to— 
Aug. 1 1940 to 
June 6, 1941 | Great Ger- 
Exports from—}| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 ind Selieael snd ag 1,927; 1,145) 45,011) 69,806 
Houston _ -- - - | 164,750 bfa% wood os 8,735) 3,767|144,717| 321,969 
Corpus Christi) 23,225) 1,680 wink 600} 25,505 
New Orleans_| 115,193 2,280 ..--| 56,186) 173,659 
Mobile... .- | 28/461 onda acetal ee 
Norfolk... _- 3,573 J wa aalta ddd THe 3,573 
New York._.| 314 é neth ees .---| 26,981) 27,295 
Backes am ~. aie osenl . ee 2,313 

Los Angeles __| 974 ied. acd si 57,398) 53,443) 6,948) 118,763 
San Francisco| 3,827 i cnemn meets ----| 20,462) 15,180) 6,221) 45,690 
Seattle------ pat viene rae od alee aos% 137 137 

Total___..- 362,040; ___. ae ...-| 92,482) 73,535)289,114) 817,171 

i 

Total 1939-40) 1951,635/807,006| 33,456/609,282| 869,766/397 ,318/1154840/5823 303 
Total 1938-39' 450,487'390,973! 439,274'290,705) 851,081' 94,250'632,954!3149,725 























_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— ; 
June 6 ai— Leaving 
Great Ger- Other | Coast- Stock. 
| Britain) France | many | Foreign) wise Total 
Galveston. ___- Pee < aed alin 2 _...| 8,000} 3,000) 926,986 
Houston______| 7,327 i. eel ee _...| 9,034) 940,426 
New Orleans__| 6,542 ‘2 eG 150 _---| 6,692 ,492 
Savannah-_.___-_ oes » ak anal a tinod uth ----| 147,253 
Charleston - - __ pape By Reig. mt pels pln. 33,875 
Mobile_ __ - -_- Vode suse ‘jee abe Hoos S35 54,879 
Norfolk_____.- Snide thea ee eee or Chiu 25,890 
Other ports- _- mth dai Saad i chp a Mla ..-.-| 276,909 
Total 1941__| 13,869 = ia _...| 1,857) 3,000) 18,726\2,859,710 
Total 1940____ 200} 15,300 ars 9,397) 2,500) 27,397/2,336,915 
Total 1939 2,040! 1,284! 4,085! 8,196! 2,157! 17,762'1,781,889 




















Speculation jn cotton for future delivery continued mod- 
erately active, with prices showing an irregular trend and 
held within a relatively narrow range. Spot firms report- 
ing on the crop say that rains will make for a perfect con- 
dition in the Eastern belt. Outside of heavy spot sales 
in the South compared with last year, there was little in 
the news to encourage any aggressive movement on the up- 
ward side of the market. The news from abroad and the 
general uncertainty regarding legislation at Washington has 
not had a very wholesome influence on trading in cotton. 

On the 3lst ult. prices closed 1 to 5 points net lower. 
The market experienced a soft spell early in the session 
under a continuation of the recent liquidating movement, 
but around the 13c. level for July more trade support ap- 
peared and the market recovered partially late in the day. 
After opening steady, 1 point higher to 4 points lower the 
market eased to net losses of 6 to 8 points under a combina- 
tion of commission house liquidation and Southern selling. 
The total pressure was not particularly heavy but the de- 
mand was chiefly on a scale down basis. The late steadi- 
ness was attributed more to additional trade demand than 
to any fresh outside buying in view of various overhanging 
uneertainties. There were few fresh influences to affect 
the market over the holiday and trading for the most part 
was believed to reflect further profit-taking following the 
recent sharp rise. Spot cotton sales for the week at the 10 
designated spot markets amounted to 202,496 bales, against 
255,150 the preeeding week and 28,391 a year ago. On the 
2d inst. prices closed 2 to 4 points net higher. Although 
buying interest was small, cotton had a steady tone in 
absence of selling pressure. Prices during early afternoon 
stood 1 point lower to 3 points higher. Trading was limited 
on the opening and prices were 2 to 5 points lower under an 
accumulation of mt aaa orders from commission houses 
over the week-end. Southern hedge sales also were in 
evidence. Trade firms, New Orleans operators and local 
professionals absorbed the offerings. fter the opening 
the market tone stiffened as liquidation, never heavy, 
soon ran its course. A little price-fixing was sufficient along 
with scattered buying to rally the list and wipe out early 
losses by midday. The comparative quietness of the 
trading was attributed to uneasiness over the foreign situa- 
tion on the one hand and to a desire to await details of the 
new cotton loan on the other.. In the meanwhile the trade 
is giving consideration to the progress of the new crop. 
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Sales of cotton in Southern spot markets today totaled 40,000 
bales, compared with 9,000 on the corresponding day last 

ear. On the 3d inst. prices closed 10 to 18 points net 
her. Buying by mills to fix prices readily absorbed hedge 
Be by the South and advanced prices. The market this 
afternoon stood 8 to 12 points net higher. ge were 
limited on the opening while a fairly good mill and trade 
demand eae” As a result prices were 4 to 6 points net 
higher on first call. Brokers supposedly acting for mills 
were buyers of Oct. and Dec. contracts. The demand was 
supplied by the South and by spot firms selling hedges. 
Gains were held after the opening and extended a little as 
trade buying to fix priees steadily absorbed hedge sales. 
The trading continued to be rather limited but prices around 
noon s 5 to 8 points net higher. ae ing Was 
a factor in the market. Washington reported that the House 
Banking Committee, sponsors of legislation to compel the 
Commodity Credit Corporation to pay parity prices for all 
farm rr purchased and to sell only at parity levels, has 


to abandon the proposal. On the 4th inst. prices 
closed 1 to 4 points net higher. Buying to fix prices steadily 
absorbed hedge sales in the cotton market. Prices late this 
afternoon were 20 to 7 points net higher and firm, near the 
season’s highest marks. The tone was firm on the opening. 
Prices registered gains of 2 to 5 points on the first call ina 
moderate volume of trading. Trade demand and buying 
by Bombay interests were the early features. It Was 
estimated that Bombay bought 5,000 bales, mostly Mar. 
and May contracts. The meaning of that demand was not 
entirely apparent but it presumably represented arbitrage 
transactions. A Bombay cable reported that the Indian 
Government had warned the board of rs of the 
Bombay Association against a possible squeeze in the July- 
Aug. position on the Bombay market. Trade buying to 
fix prices was fairly active and accounted for much of the 
firmness of the market. Doubtless the trade demand was 
inspired by the renewed activity in the cotton goods market. 

On the 5th inst. prices closed 4 to 5 points net lower. 
Cotton had a steady tone, selling at one time within a 
point or so of the season’s highest prices, but failed to equal 
them because of light selling pressure. Late this afternoon 
prices were from 1 to 3 points net lower. The market was 
firm on the opening, prices on first call having been un- 
changed to 1 point net higher. Trading was of more or 
less of routine character. The South sold hedges, as it has 
done virtually every day for some time. The trade bought, 
as it has done persistently. Trade buying somewhat more 
than offset Southern selling, imparting a firm tone to 
prices, which worked up as much as 3 points after the first 
call. Outside interest was limited. Sales of cotton in 
Southern spot markets yesterday were reported as 22,000 
bales, compared with 3,000 bales a year ago. 

Today prices closed 6 points up to unchanged. Cotton 
moved on an even keel throughout the session. Mill buying 
to fix prices balanced Southern hedge selling. Late this 
afternoon prices were 1 point higher to 3 points lower. The 
tone was steady on the opening as trade buying absorbed 
Southern hedge selling. First prices were unchanged to 3 
points net higher. Mill price-fixing was done in October 
and December, there was short covering in July, and some 
foreign buying of forward months. It was assumed that 
the mill price-fixing reflected the renewed activity in the 
Worth Street goods market yesterday, when sales were 
estimated at 10,000,000 yards, of which upward of 7,000,000 
were said to have been print cloths. Spot interests ascribe 
the recent upturn in the market to the diminishing quantity 
of loan cotton available to mills for purchase. Sales in 
Southern markets have fallen off. Yesterday the turnover 
was 21,000 bales against 7,000 bales last year. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 31 to June 6— . Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom'l).13.55 13.58 13.77 13.78 13.74 13.84 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on June 12. Premjums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
— premiums over 15-16 inch cotton at the 10 markets 
on June 5. 





1 Inch 
and Up 


15-16 
Inch 


31-32 
Inch 





White— 


Striet Good Middling 
Good Middling .45 on 
Strict Middling . ed .33 on 
Middling q 2 Basis 

Strict Low Middling . .51 off 
1,32 off 


45 on 
.33 on 
Even 
.51 off 
1,32 off 


.12 off 


-74 on 
.68 on 
62 on 
.50 on 
-16 on 
.35 oft 
1.24 off 


62 on 
.50 on 
.16 on 
.35 off 
1.24 off 


.03 on 


.57 on 
.51 on 


65 on 
.59 on 
.53 on 
41 on 
.07 on 
.44 off 
1.28 off 


.53 on 
41 on 
07 on 
.44 off 
1.28 off 


-08 off 
.23 off -18 off -10 off 
.78 oft -73 off .67 off 


@ Middling spotted shall be tenderable only when and if the Secretary Agri- 
culture establishes a type for such a grade. . " - 


iddling 
Strict Low Middling 
_ Middling 


Good Middling 
oo“ Middling 
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Market and Sales at New York 





SALES 
Cont: ‘ct 


Futures 











3,000 
116,209! 58, 




















New York Quotations for 32 Years 
9-3he. 1925 


23.95c. | 1917 


* 1941 quotation is for 15-16ths. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Friday 


Wednesday 
June 6 


June 4 


Thursday 


Tuesday 
June 5 


June 3 


Monday 
June 2 


Saturday 
May, 31 








June(1941) 
Range... |—— ——|——__ —_|—— —- 
“|13.07n (|18.10n—«*«(13.24n~—=S|'13.25m ~—Ss«'|13.21m —«*(' 13.25 


12.99-13.07|13.00-13.08/ 13.10-13.24/13.22-13.26/13.19-13.26/13.17-13.25 
13.05 ——|13.08 ——/13.22 ——/13.28 ——-|13.19 ———/13.23-13.25 


—_— 





13.11n 13.12n 13.26n 13.28” 13.23n 13.28” 


— 





13.17n 13.16 13.30n 13.332 13.27n 13.330 


13.16-13.24]13.18-13.26|13.27-13.28) 13.36-13.40)13.32-13.41/13.31-13.41 
13.23 ——/13.25-13.26|13.35 ———|13.38 ——-|13.33 ———/13.38-13.41 





13.25n 13.28n 13.39n 13.42n 13.38n 13.43n 


13.26-13.33)13.25-13.33| 13.36-13.47|13.45-13.49)|13.41-13.49}13.40-13.47 
13.28 ——/13.32-13.33|13.43-13.44/13.47 ——-|13.43 ——-|13 48 —— 


13.25-13.25]13.22-13.28)13.38-13.38]13.45-13.47|-. —-——-/13.44-13.44 
13.25n 13.28n 13.40n 13.46 13.42n 13.46n 





13.26n 13.29n 13.42n 13.46 13.42n 13.46n 


13 .23-13.30)13.24-13.31|13.32-13.47|13.45-13.49)|13.41-13.49)13.40-13.45 
13.27 ——|13.30-13.31|13.44-13.45)13.46n 13.42 ——-|13.46 —— 


—_— 





13.25n 13.28n 13.42n 13.46n 13.42n 13.44n 


13.19-13.25| 13.20-13.28| 13.29-13.45 13.43-13.47|13.42-13.49]13.39-13.45 
13.23 ——!13.27-13.28'13.41n 13.46 ——'13.42n | '13.42-13.43 
n Nominal. 
Range for future prices at New York for the week ended 
June 6, 1941, and since trading began on each option: 


























Range for Week Range Since Beginning of Option 





13.50 May 24 1941 
13.48 May 24 1941 


13.49 June 
13.47 June 4 


13.25 June 
13.22 June 














13.16 May 19 1941/13.51 May 24 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Bochane. 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 
June 5 


* New York May 29|May 31 June 3 | June 4 | June 5 





144,900 
322,200 
467,000 


25,600 
325,600 
59,600 


1,344,900 
Open 


Contracts 
June 3 


12,900 
19,100 
30,800 


500 100 400 
14,800) 15,800 ; 17,100; 10,100 
3,900; 1,900 7,400 
87,400; 54,000 


6,400 


9,900; 10,800 
11,500 


19,400) 15,000 
19,500) 20,600 





Total all futures ..._ 64,300 





* New Orleans May 31) June 2 





36,750 
111,700 
81,050 


3,400 
71,200 
15,350 


319,450 


500} 1,800) 2,350 
8,200! 6.450) 7.150 
3,300| 3.950] 11.300 
6,400} 5,450! 6,300 
“_..| 700) 2.000 


18,400' 18,350' 29,100 


























Total all futures... 37,100! 20,300 


* May 30 holiday. 
The Visible Supply of Cotton—Due to war conditions, 


eotton statisties are not rmitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
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visible supply of cotton and ean give only the spot prices 
at Liverpool: 


June 6— 1941 1940 1939 1938 
Middling upland, Liverpool _.--.- Closed Closed 5.77d. 4.43d. 
Egypt, good Giza, Liverpool.... 15.30d. = | ..----- ------ 
Broach, fine, Liverpool _ ---_----- 8. . Not 4.39d. .68d. 
Peruvian Ta ,g'dfair, L'pool 10.14d. Quoted 5.474. 5.49d. 
C. P. Oomra No. 1 staple, super- 

fime, Liverpool. ...¢..<s«.<.- 8.34d. 4.48d. 3.75d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
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Closing Quotations for Middling Cotton on— 

















ney by Saturday | Monday Tuesday | Wednesday, Thursday Friday 
% \15-16] % {15-16| % |15-16! % 115-16) % \15-16| % 15-16 

in. | In. | in. ['in. in. | In. | In. | In. | In. | In. In. | In. 

12.66] 12.86) 12.62!12.82|12.67|12.87 





New Orleans _|12.64)12.84/12.65)12. 
Mobile. ..... 12.55) 12.75)12.58)12.7 
Savannah .. .|12. 


12.81/13.01/12.76|12.96)12.82)13.02 





Galveston... iat 12.511.71)1 
90 











13 .05)12.93)13. ; . : x 

Norfolk . .._- 13 a)13. 13.00/13. 13.15)13.35)13.10}13.30/13.15'13.35 
Montgomery .|12.70)12.90/12.70)12. 12.85/13 .05)12.85)13.05|12.90]13.10 
Augusta... _/13.20)13.45)13.23/13.4 13.38} 13.63) 13.34|13.59)13.39113.64 
Memphis-_ . ./12.45/12.70 12.50) 12.7 12.65) 12.90) 12.60) 12.85)12.65/12.90 
Houston - . . .|12.60/12.80,12.60}12.80 12.70/12 .90) 12.66) 12.80)12.71/12.91 
Little Rock. _}12.25 12.45 12.30 12.50 12.45 12.6 12.40)12.60 12.45)12.65 

12.30 12.55 12.33 12.58 12.48 12.73'12.44'12.69'12.49'12.74 













































































Movement to June 6, 1941 | Movement to June 7, 1940 * 2 
New Orleans Contract Market—The closing quotations 
Towns Recetpts Ship- Socks for leading contracts in the New Orleans cotton market for 
Week | Season onl es the past week have been as follows: 
, ,516| 104,227| 5,131| 45,411 

Ala., —~ — 5 516) HH 5 168] 6. Saturday | Monday | Tuesday | Wednesday| Thursday | Friday 
Montgom’y| 3,700) 57.503 8 89'914 May 31 June 2 June 3 June 4 June 5 June 6 
Selma. __.- 28} 25,918, 223) 48.21 — 

-_— —*. er 130'853 0 25/074 July... ... 13.09d-.11a|13.100-.11a|13.250-.27a|13.26b-.28a|13.21b-.23a|13.27 —— 
vores City | aoaerl. ceil anes October...|13.28 ——|13.30 ——|13.42 13.43  ——|13.38-13.39|13.42 —— 
Hope...---| 274] 421698] 1,181| 30.303 December. |13.360-.374/13.38 ——|13.52-13.63/13.53 ——|13.48 ——|13.51 — 
genatbere. aa sakanel 8.9001 10 aan January . .|13.320-.34a|13.35d 13.490 13.52b 13.47D 13.500 

, ' , Mareh. .__|13.36 ——|13.36-13.37|13.52-13.54|13.53 ——]|13.47-13.48|13.50 —— 
Newport... 91) 54,350) — 767; 23,696 M 13.32d- 
NewDort-="| 459] 165:030| 1,764] 53°52 ay —— ==. .32d-.34a|13.33b-.34a|13.49d-.51a| 13.51 ——|13.46-.47a|13.480-.50a 
one = * a $3.ae8 = Teer Spot .-... Steady | Steady | Steady | Steady | Steady | Steady 
yy aaa , i 138-487 ; 213 34,000 Futures.__! Steady Steady Steady Steady Steady Steady _ 
Atlanta_..-| 1,399} 138, 516} 39,195 Asked 0 Bid. é 
Augusta...| 2,814] 280,695] 5,420) 194,140 ‘en . 
Columbus... =e $7,008 aoe 30.008 Three New Members of New York Cotton Exchange— 
 —Spepee 30| 16.455] 550) 34°481 At a meeting of the Board of Managers of the New York 

La., Shrevep’t 1,478 143,008 3.454 68.577 Cotton Exehange held June 5, the following were elected 
ies. Clarksd) '"76| 16:063| 297} 277 to membership in the Exchange: John M. Williams of New 
Greenwood 633 196,750 3,322 58,120 York City, a partner of Royce & Co., cotton brokers; John 
SOR one ee a75| (364 "534 M. Little Jr., of Union, S. C., engaged in the spot cotton 
Vieksburg.-| 128) 20,229] 750} 10,060 business, and James Griffin Boswell of Los Angeles, Calif., 

wr naee Clty - ny ee President of J. G. Boswell & Co., cotton shippers. Mr. 

NG. Grboro| 103} 8,552 2'959 Boswell is also a member of the Los Angeles Cotton Exchange. 

Oklahoma— 

i 16 towns “. 1,749 +27 aes 17008 ay Sees a ery Election of Officers of New York Cotton Exchange 

Tenn.. Mem’s| 52,137|4350,569| 74,031] 874,773 58,358] 607,949 and Wool Associates—Robert J. Murray was reelected 

Texas, Abilene| 564 46.750 1,563 14,958 133 9.455 President of the New York Cotton Exchange at the annual 
Austin-----| --"4l 10/938 34|  2'303 _...| 1179 election held on June 2. Also reelected were Gustave I. 
Dallas .___- 2,000| 73,427] 3,042] 41,857 195} 32,650 Tolson as Vice-President and William J. Jung as Treasurer. 
Paris. --—-- Re ta ee __*5| 22.751 New members of the Board of Managers are: Milton 8. 
San Marcos} 219} 9,001] 186) 2,122 355] 1,078 Erlanger, Elwood P. McEnany, Perry E. Moore, and 
Texarkana - 40) 52,155) 247) 9,119 84| 22.652 (G. Clarke Watson. The retiring member of the Board of 
Waco..._.- 1,275| 45,650] 2,151| 18,389 34| 12,732 

i... o HES: Managers were reelected. 

Total.56towns! 95,619'7870,050 154,723 2553,544) 73,543 6465,027!110,004'2220,186 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased Auring the week 58,156 bales and are tonight 
333,358 bales more than at the same period last year. The 
receipts of all the towns have been 22,076 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














" ws ei 10-0 
une ‘ ince 
Shipped— Week Aug. 1 Week Aug. 1 
OR ns nd o ddan 13,435 522,226 8,207 365,406 
EO. se nionncntens 3,900 262,130 4,725 253,575 
Wa EE ME. 6 ooo onccoasucs 547 23 ,540 199 12,310 
Via Louisville. _.-.....-.--.----- 172 24,998 431 9,07 
Via Virginia points___....-.---- 3,338 157,401 3,100 169,859 
Via other routes, &c__......---- 5,00) 520,530 7,551 735,532 
Total gross overland. --.....-..- 26,401 1,510,825 24,213 1,545,757 
Deduct Shipments— 
Overland to N. Y., Boston, &c... ---- 2,285 ae 21,519 
Between interior towns ----..-.-- 325 9,749 193 8,749 
Inland, &c., from South... -....--- 24,381 791,476 14,208 346,529 
Total to be deducted. -_....-..- 24,706 803,510 14,401 376,797 
Leaving total net overland *_----. 1.695 707,315 9,812 1,168,960 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement © 


this year has been 1,695 bales, inst 9,812 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 461,645 bales. 

















—— 1940-41 1939-40———_ 

In Sight and Spinners’ nce Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to June 6_.-_---- 93,349 3,511,386 27,624 6,949,873 
Net overland to June §_--.-...---- 1,695 707, 9,812 1,168,960 
Southern consumption to June 6-.190,000 7,652,000 135,000 6,312,000 

Total marketed ----.-.--.------ 285,044 11,870,701 172,436 14,430,833 
Interior stocks in excess _--~--_---- *58,156 594,967 *36,461 *195,822 
Excess of Southern mill takings 

over consumption to May 1---- ------ OBR.DTB | .50ss 620,488 

Came into t during week_..226,888 = -.__-- pk) ge eee 
Total in sight June 6-..-.-...-.-. ------ 13,387,946 -..... 14,855,499 
North. spinn’s’ takings to June6.. 57,968 2,581,578 17,104 1,505,587 

* Decrease. : P - 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1939—June 8-.-...--------- ST . eee ee eee 10,182,251 
19n8—June 9.....-...--<- Sato condummemeaten 14,558, 
1GST “SEED Eh ccc cecccccces 19GB B00 1 BONO < noc con ccncnscccces 14,049,302 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


At the election of Wool Associates of the Exchange, 
Frank J. Knell was in chosen President and Bernard J. 
Conlin renamed First Vice-President. Other retiring officers 
were reelected. 


Russian Cotton—The 1941-42 cotton acreage planted in 
the Soviet Union, prior to May 15, is reported at 4,958,000 
acres, 99.3% of planned acreage and slightly higher than last 
year’s estimate of 4,942,000 acres. Hot, dry weather in 
Central Asia thus far this season, it said to have been favor- 
able for cotton plants, 


Unfixed Call Sales of Cotton Increase During Week 
Ended May 23—The Department of Agriculture reported 
on May 31 that unfixed call sales of cotton reported to the 
Commodity Exchange Administration increased 55,600 bales 
during the week ended May 23 to 513,700 bales on that date. 
Of this number, 95,300 bales were based on the July future, 
98,500 on October, 165,100 on December, 2,500 on January, 
82,800 on March, 38,900 on May, 21,600 on July, and 9,000 
on October. Unfixed call purchases increased 12,400 bales 
to 68,300 bales on May 23. Of this number 44,500 bales 
were based on the July future, 13,500 on October, 7,300 on 
December, 100 on January, 2,300 on March, 200 on May, 
and 400 on July. It was explained: 

The unfixed call sales and purchases reported to the CEA are based on 
New York cotton futures. Such sales and payee are reported by cotton 
merchants With futures contracts of 5,000 bales or more in a single future. 
The figures released, therefore, do not cover all such transactions. 

CCC Reports on 1940-41 Cotton Loans—The Depart- 
ment of Agriculture announced May 28 that through May 24, 
1941, loans outstanding on 1940-41 crop cotton held by the 
Commodity Credit Corporation and lending agencies ag- 
gregate $65,367,503.66 on 1,350,186 bales. 

Cotton loans completed and repayments on loans by 
States follow: 
































Total Loans Repayments Loans Outstanding 
States 
Bales Amount Bales Amount Bales Amount 
$ 

A, cin 123,000} 5,883,405.23 88,657| 4,242,532.43 34,343] 1,640,872.80 
AiRi.dm 71,039| 3,322,976.21 34,629) 1,590,583.93 36,410] 1,732,392.28 
Ark....| 128,447| 6,086,398.73| 116,210} 5,515,199.00 12,237 571,199.73 
Calif...| 386,038} 19,234,772.86| 109,699) 5,420,029.99| 276,339|13,814,742.87 
), i 151 7,320.73 25 1,185.37 126 6,135.36 
Ol «aes 184,700} 8,831,970.36| 111,077) 5,334,277.88 73,623| 3,497,692.48 
ae 155,280| 7,577,800.87| 128,635) 6,297,207.16| 26,645) 1,280,493.71 
Miss .-. 77,199| 3,546, .79| 66,743) 3,034,106.68 10,456} 512,196.11 
Mo ..-- ,738 591,757.14 10,116} 468,876.83 2,622 122,880.31 
N. M.. 5,473 251,826.69 J 213,807.65 829 38,019.04 
7. Oe 47,878| 2,266,520.70| 22,398) 1,070,909.24 25,480| 1,195,611.46 
Okla .--| 210,008} 9,893,720.44| 137,336) 6,475,079.62 72,672| 3,418,640.82 
8.C_.--| 122,817| 6,204,260.11 81,551| 4,065,455.81 41,266) 2,138,804.30 
Tenn-.-. 15,130 734,165.00 12,672 611,481.80 2,458 122,683.20 
Texas -.|1,625,118| 77,983,726.28| 890,742/42,723,161 .28| 734,376|35,260,565.00 
rea 699 33,573.35 395 18,999.16 304 14,574.19 

Total. '3,165,7151152,450,497.49'1 ,815,529'87 082 ,993.83'1 350.186 65,367 503.66 
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Returns by Telegraph—Telegraphic advices to us this 
evening denote that the weather has been unfavorable in 
most parts of the cotton belt. In Texas progress of cotton 
has been fair, but the crop is late with planting still in- 
complete and much replanting required in the extreme 


northwest, where rains have been frequent. 


Rain Rainfall — Thermometer-———— 
Days Inches High Low 
0.15 86 74 
1.67 55 
0.04 
1.13 


Texas—-Gal veston 
Amarillo 
Austin 
Abilene 
Brownsville 
Corpus Christi 
Del Rio 
Kl Paso 
Fort Worth 
Houston 
Navasota 
Palestine 
San Antonio 
Waco 

Oklahoma 

Arkansas— Fort 
Little Rock 

Louisiana— New 
Shreveport 

Mississippi—Meridian . 
Vicksburg 

Alabama— Mobile 
Birmingham 
Montgomery 

Florida—Jacasonville 
Miam 
Tampa 

Georgia _ . 
Atlanta 
Augusta 
Macon 

South Carolina 

North Carolina— 
Raleigh _ 
Wilmington ; 

Tennessee— Memphis - 
Chattanooga E 0.48 
Nashville aad 0.23 


The following statement has also been receiv 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


0.26 


0.18 
0.22 
0.09 
0.63 
0.70 


Oklahoma City 
Smith 
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Orleans 
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0.35 
0.14 


0.07 
0.36 
1.38 
0.72 
0.20 


-Charleston. _ 
Asheville 


~! en 
SBSEuz 


June 6,1941 June7, 1940 
Feet Feet 
Above zero of gauge 2.3 40 
Above zero of gauge 3.1 ‘ 
Above zero of gauge 9. 
_Above zero of gauge 15.2 
Above zero of gauge 0. 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 








Week 
End. 


Receipts at Ports Stock( at Intertor Towns |Receipts from Plantations 


1941 1940 1939 1941 1940 1939 1941 


| 55,790] 107,391 
63,542) 115.052 
57,485| 74.870 


1940 1939 





27 ,264/3110,177|2737,778|3051,323| 5,475) 49,955) Nil 
32,436/3088 .259/2705,278|3012,260|) 31,624) 82,552) Nil 

21,973|3063 ,732|2666,756|2986,570| 32,958 34 
44,562) 87,760) 19,979|3033,584/2617,890/2951,233/ 14,414) 38,92 


62,719 11,788)2988,790)2570,714 7,925 
59,025 785 2920 ,639|2527 094 Nil 

68,555 2873 ,968)2480,117 
61,959 2848, 100) 2454,769/2795,440) 36 


57,306 2802,116)2411,420/2757 ,237 
2751,529)|2360,407|2725,840 
2697 3831/2321 ,071|2692,155 
2651 ,560/2288 ,087|2667,674 
2611,700)}2256 ,647|2635,929) 25,232 


27,624! 16,177'2553.544'2220,186'2600,639! 35,193 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,125,889 bales; 
jn 1939-40 were 6,844,007 bales and in 1938-39 were 4,392 ,943 


bales. (2) That although the receipts at the outports the 

past week were 93,349 bales, the actual movement from 
lantations was 35,193 bales, the stock at interior towns 
aving decreased 58,156 bales during the week. 


30,472 
































Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Spinners are considered to hold small stocks of 
cotton. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 





1941 1940 
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Shipping News—As shown on a previous page, th 
exports of cotton from the United States the past week 
have reached 7,410 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 

GALVESTON 

To Cuba__ iid tee - ie 643 
HOUSTON 

To Colon . 10 

To Cuba , 107 
NEW ORLEANS 

To Chile aes > 800 

To Colombia - - - - ‘ i= 14 

Cotton Freights—Current rates for cotton from New 


York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of business were 
liquidated at official value. 


BREADSTUFFS 
Friday Night, June 6, 1941. 

Flour—The flour market in the local area is reported as 
quiet. There seems to be little incentive to buy at the 
moment. Large mills are maintaining all quotations on 
flour. Receipts of flour have been dwindling slightly the 
past few days at the local railroad terminals. Shipments 
of flour against contracts have been running moderately 
heavy recently, and the latter deliveries appear ample for 
consumer needs at present. The major mills have been 
operating mostly on a four-day week. 


Wheat—On the 3lst ult. prices closed *% to Y%e. net 
higher. A batch of buying orders executed just before the 
closing bell to cover previous short sales and adjust accounts 
for the week-end, reversed the wheat market’s downward 
trend today and prices finished at net gains of * to e. 
compared with Thursday. Pit brokers credited mills with 
some orders, while dealers anticipating approval of the 
marketing quota system by two-thirds vote in producers’ 
referendum today, were believed to have been buyers. Ap- 
prone of the quota was expected to result in restricted mar- 

eting of the bumper crop now about ready for harvest. 
Furthermore, much of the market’s advance the last few 
months has been based on belief that high loan rates contin- 
gent upon a favorable vote, also would be offered on the 
new crop. On the 2d inst. prices closed 1% to 1%e. net 
higher. Wheat producers’ approval of the Government’s 
plan to restrict the new crop movement by a marketing quota 
system and loans at rates above current prices today, touched 
off enough buying in futures on Chicago Board to lift quota- 
tions 2c.a bushel. Gains at Kansas City amounted to about 
3c. at times. Veteran grain traders forecast eventual 
tightening of open market supplies similar to what has oc- 
curred the past two seasons, if provisions of the Government’s 
program are carried out as planned now. Although a mar- 
keting quota has never been in effect before, wheat prices 
have been influenced by loan provisions the last two seasons. 
Each time prices held below loan levels during the period 
when grain was being sealed, but later rose above lending 
rates as commercial supplies tightened. Heavy rains 
accompanied by winds were reported in Texas and Oklahoma, 
where harvest is getting under way, and substantial moisture 
also spread to Kansas and northward and eastward into the 
soft winter wheat and spring wheat belts. On the 3d inst. 
prices closed 1% to 2e. net higher. Purchases by flour 
mills imparted strength to a lagging wheat market today and 
prices advanced as much as 2c. a bushel. Millers were 
reported buying in Kansas City and the brisk runup in prices 
there was a factor in the Chicago advance. Other grains 
were fractionally higher in sympathy with wheat. The 
higher prices were scored after the trade had digested private 
crop estimates indicating a 1941 wheat crop far in excess of 
previous estimates. Private crop estimates issued shortly 
after the opening were decidedly bearish in tone. The 
average of the four private estimates was 680,000,000 bushels 
of winter wheat indicated for 1941. This was an increase of 
37,000,000 bushels over the average forecast of 643,000,000 
bushels a month ago. It also exceeded the official estimate 
of 653,000,000 bushels which was issued in May. On the 
4th inst. prices closed unchanged to *¢c. net lower. After 
marking up gains of more than a cent a bushel, wheat prices 
today lost all of the advance during the last hour. The 
setback was due to profit-taking attracted by an upturn of 
5 to 6c. so far this week, and selling touched off by out- 
standing weakness of soy beans. LEarlier in the session mill 
buying helped to lift prices and there were reports from the 
Southwest that rain had flattened wheat and given rise to 
fear of rust spread. Flour business so far this week was 
reported on a good seale and many dealers were showing 
concern because of uncertainty as to how much “‘free”’ grain 
will be available in the commercial trade due to the loan and 
marketing quota program. 


LOS ANGELES— 
To Japan-_ 
To Manila 
To China 
To Vancouver 

















Volume 152 


A 
pause in baking and milling trade activity diminished sup- 
port that has buoyed wheat prices in the past three days, 
and values drifted lower today after an early fractional 


On the Sth inst. prices closed % to “%e. net lower. 


advance. Losses of more than 3c. in soy beans contributed 
to unsettling of the wheat pit. Many traders asserted their 
unwillingness to extend commitments in view of uncer- 
tainty as to how much new szrain will flow into commer- 
cial channels as harvest progresses, due to joan and market- 
ing quota provisions. Crop complaints failed to exert the 
usual bullish influence. Some of the buying was atiributed 
to mills covering flour sales or future commitments, but 
there was a pause in this activity also. More rain in the 
Texas Panhandle region gave rise to fear of a delayed 
wet harvest which some traders said could be both bullish 
and bearish in as much as quality of grain might be lowere | 
to the extent that much of it would be ineligible for Gov- 
ernment loans. Lack of sufficient storage space also is 
expected to complicate this situation. 

Today prices ciosed 1% to 1%c. net higher. Wheat prices 
rose almost 2c. today following announcement of Govern- 
ment loan rates, which confirmed trade belief that new 
wheat would be worth as co.lateral approximately 34c. a 
bushel more than the 1940 crop. At highs of around 99c. a 
bushel for July delivery and $1 for September, however, 
futures contracts were 15c. or more below the loan rate on 
a Chicago basis. Heavy unwanted rains in the Southwest, 
with prospects of more moisture the next few days, stimu- 
lated talk about a wet, delayed harvest. Renewed support 
Was attributed to mills. More rain was received in the 
Southwest and there was much talk of a wet harvest, but 
dealers interpreted this differently. Some thought a de- 
layed harvest had bullish implications, while others ex- 
pressed belief lowering of wheat grade may tend to limit 
the amount of grain eligible for Government loans, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me eee. cd aeteun 114% 116% 117% 117% 117% 118% 
WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

P| SE POLS eg pene ey eee oe --. 94% 96% 98 97% 97% 98% 

IN... & » idee ERG OD baad 96 97% 99% 99 98% 100% 

SOU 6a st ads cade, bs scils 97% 99% 100% 10014 100% 101% 
Season's High and When Made {| "s Low and When Made 

, | Pe 100% May 19, 1941|July___...__. 73 Feb. 17, 1941 

September ___102 May 19, 1941 | September ___ 73 Feb. 17, 1941 


December....102% May 23, 1941|December_.... 96144 May 31, 1941 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
July ae an eae Rah ob tee akan ad ode en ay 77% “« —— ehes aeee — 
Re ee eee coe eee ee iain ib, 5 cincteaheiy iakdaeae| bangin teen 
_Corn—On the 3lst ulto. prices closed *ge. to %4e. net 
higher. The rise in wheat had its wholesome effect on corn 
values. Good rains were welcome in many corn belt sec- 


tions, particularly east of the Mississippi River, and the 
forecast indicated further precipitation can be expected. 
This had a bearish effect on corn, but after prices had sagged 
4c. to %e. with wheat, the market rallied more than a cent. 
Country offerings remained light and a high loan rate for new 
corn and encouragement for feeding, were supporting factors. 
On the 2d inst. prices closed unchanged to 4e. lower. Good 
rains in the corn belt and hedging sales in connection with 
purchases from the Government, and country offerings 
depressed corn prices. Losses were only fractional, however. 
On the 3d inst. prices closed 4c. to 4c. net higher. Corn 
was quiet. There was nothing in the news concerning the 
corn crop to influence trade. On the 4th inst. prices closed 
ye. to Ye. net lower. Corn advanced fractionally during 
the early session, but buying was checked by receipt of good 
rains over much of the belt and this is expected to materially 
improve the moisture condition and give the crop an excellent 
start. 

On the 5th inst. prices closed 4 to Ye. net lower. Corn 
eased, due to improved moisture conditions over much of 
the belt. Today prices closed % to %c. net higher. Corn 
held about steady, with little feature to the trading, which 
was light. Open interest in corn tonight was 20,655,000 


bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne. Soule... . 5s. <2% Bese. £28 89% 89% 90% 90 89% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Jul 3 Mg a ws ta 73 
GS Shiga third wee 4dr’ oe « ° 
RARE “Spanitrks (ites ave 14 74m «730 Tan 74k 45% 
So in i at meg ee, Bhat 6 75% 76% 76% 75% 76% 

Season's High and When Made Season's Low and Made 

pk yes 74% May 26, 1941|/July.__.....-. 3738 t. 23, 1940 
September __. 7644 May 26, 1941|September __. 577 Feb. 17, 1941 
December.... 77 May 27, 1941|December.... 73% May 23, 1941 


Oats—On the 3lst ulto. prices closed ec. off to We. up. 
Trading was light and without feature. On the 2d inst. 
prices closed unchanged to le. higher. Oats held steady 
with corn. On the 3d inst. prices closed ec. lower to Ye. 
higher. The private estimates placed the oats crop at 
1,088,000,000 bushels. Last year’s harvest was 1,236,000.- 
000 bushels. On the 4th inst. prices closed unchanged to 
lye. higher. Trading light with prices steady. 

On the 5th inst. prices closed %4 to %4c. net lower. Oat 
values followed the downward trend of wheat and corn 
prices. Today prices closed unchanged to %e. net higher. 
Trading quiet. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


-. Mon. Tues. Wed. Thure. Fri. 
Ss SSC PE ers Mo ease acct’ tL ae eee 
ee ” lS 2505 ee 
TE ies anal aktimes tile nits be | |) i pnaere > BTR; aan 
I TID sos ice stetinii anliel 36% ..-. --.. 37% 36% 36% 
CNT so uum abn wee oe a nwak “eee eee awk pee 
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apes a, and 5 vy rg nn |, pavown'e Lew_oad rq a 
©- eeseehe o é une . } <<< eecce@ t. , 
September _.. 375% May 29, 1941 September a 30° 





July (new)... 36%, May 15, 1941|July (mew) _.. 33% May 3. 1941 
Sept. (new)_. 37% June 4, 1941 |Sept. (new)_. 33% May 3, 1941 
Dec. (new)... 3834 May 29, 1941|Dec. (new)__. 36% May 26, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
(cS peeaeemedeeeameie alee alll |e 
De dee bce oc et os 7 


_Rye—On the 31st ulto. prices closed Me. to MWe. net 
higher. The late strength in the wheat market had its 
bullish effect on rye, particularly in the late deliveries. 
On the 2d inst. prices closed 34c. to Y%e. net higher. The 
strong wheat market naturally had its effect on rye, though 
the latter market, did not fully respond to the substantial 
gains in wheat values, which latter showed net gains of 
1% to 1 %e. On the 3d inst. prices closed 4e. down to %4e. 
net higher. The private rye estimate was for a crop of 
44,000,000 bushels. The official estimate a month ago was 
46,000,000 bushels and the 1940 harvest 41,000,000 bushels. 
On the 4th inst. prices closed unchanged to %e. higher. 
This market was relatively quiet, with the undertone steady. 

On the 5th inst. prices closed % to %ec. net higher. Buy- 
ing of rye, attributed partly to rumors that loans will be 
offered on that grain to conform with those granted wheat 
and corn, helped to lift rye prices more than 1c. at times. 
July rye, however, was priced more than 40c. a bushel 
below the corresponding wheat contract. Today prices 
ciosed 24% to %&c. net higher. Substantial buying in July 

(old) lifted its price over 2c. The other deliveries showed 
fair response. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICACO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Pin a Rt il Re ~ Ss gion) Sit) ar eat Rape ag Oy ee 
SS Se ere a eee .. 49 awtade p Se Cero Rie 
PR Mh PY. 54% .... .... 55% 56% 57% 
September (mew) _-_.__.__.____... gle oy bey 57% 58% 
December (ROW)... . . cnc cceenneu Gene: ceamitesds (aves (Se Eee 
Season's High and When Made Season's Low and When Made 
p 5 ee AE 52% Nov. 14, 1940|July...--....- 43 Feb. 21, 1941 
September -.. 52 or. 7, 1941|September ... 44 Feb. 21, 1941 
July (new)._.. 60% ay 15, 1941/|July (mew) __. 54 May 31, 1941 
Sept. (new)__. 60% May 15, 1941|Sept. (mew) _. 54% May 31, 1941 
Dec. (new)... 61 May 26, 1941|Dec. (new)... 56% May 23, 1941 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri, 
MD kk Sidaliin cae, otihaaiin nda 58 57% 58 BP Sida 
POL 1 EE Pe BONE: itzlcaten Sicilia Mis: titel tedaz 
December. -__...-.-- 5 walidacis o Mkt ie migtiidi> 2: taitche o Ean oi) lees ah et 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
pO pape sds vile baaknen 48% ..-.- D  akBin gi. base 
RR nee re eae 7. cess, ofte, SL SEE Jcsss 
December - -.....---- va tthihsdn=« Vai avaa Gace “Seow ‘Sick ‘Gove 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents........-. 6.05 @6.30|Soft winter straights. -...5.80@6.05 
First spring clears. -..... 5.80@6.15| Hard winter straights --~..5.95@6.20 
GRAIN 
Wheat, New York— Oats, New York— y 
No. 2 red, c.i.f., domestic. _.118% Pe 0 ee 47% 
Manitoba No. 1,f.o.b.N. Y. 93% | Rye, United States, c.i.f...... 65% 
mer? y © New York— 
Corn New York-—— ” 40 lbs. feeding...........-- 1034 
No. 2 yellow, all rail_..-..- 8914] Chicago, cash.........---- 57 


All the statements below regarding the movement of grain 
repared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, May 31, and since Aug. 1 for 
each of the last three years: 


—receipts, exports, visible supply, &¢.—are 









































| 
Recetptsat—| Flour | W heat Corn Oats Rve Barley 
bbls 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
Chicago --- 175,000 154, 1,697,000 244,000 453,000 122,000 
Minneapolis 31,000; 2,640,000 792,000 244,000 316,000) 1,313,000 
pS ee ee 1,288,000} 1,435,000 81,000 14,000 56,000 
Milwaukee - 11,000 286,000 92,000 14,000 8,000! 577,000 
| 153,000 13,000 CS .csssest. wauca 
Sv Gasbied 4,476,000 903,000 214,000 7,000} 175,000 
Indianapolis — 33,000 672,000 ees ee ren 
St. Louis -_- 132,000 824,000 262,000 St | athens 44,000 
Peoria --- -- 42,000 16,000 936 ,000 18,000 9,000 54,000 
Kansas City 26,000) 3,341,000 73,000 Be) —-\seawadl” “eines 
rp ee ee ee re 431,000 173,000 ee ee ee 
ae 50,000 115,000 tk cossael . aneeae 
WHE. ciel.) ceeces SOR GOR gsomasl . s-.cnbandh. > -a8useh i = codk- 
en at wane oe 18,000 91,000 2,000 3,000 22,000 
Tot. wk. '41 417,000 14,094,000} 7,254,000 974,000 810,000; 2,363,000 
Same wk '40 379,000| 4,546,000) 4,101,000 943,000 170,000; 1,513,000 
Same wk '39 391,000! 5,705,000) 6,569,000) 1,785,000 353,000) 1,045,000 
ce Aug. 1 
ty - _|18,220,000'299,168,000/245,082,000| 66,826,000/15,019,000|89,744,000 
1939 _.--| 18,820,000)|335,797 ,000|203,71 1,000} 85,891,000)27 ,033 ,000| 104187 000 
1938 - 119,639,000 ' 305,692 ,000'242,027,000' 95,187,000'24,002,000'89,446 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 31, 1941, follow: 






































Recetptsat—| Flour W heat Corn Oats Rye Barley 
bbis 196 Ibs bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York- 133,000 463,000 97,000 8,000 1,000 ,000 
Boston ---- 16,000 5 “ab by iapsedll.... moared 
Philadelphia 21,000 F , ne 5 or” phece® 
er rag ‘ 8,000 437,000 134,000 12,000 4,000 3,000 
New Orl'ns* 22,000 15,000 91,000 IS DGG: sosecel. ceavec 
Galveston __ onae-e] Steet. Sececel " Baeansl.. caseesl. S6eeey 
Can. Ati.pwi -.---- 3566500 ~~ eesees - o--2- ecoe--| ------ 
Tot. wk. "41 200,000 4,199,000 337,000 38,000 5,000 5,000 
8s 8 
eg pets 5,399,000 77,077,000) 4,494,000) 1 107,000 399,000 650,000 
Week 1940.| 204,000, 3,081,000] 265,000 31,000/ 10,000} _--... 
:a | 
ws ae 5,362,000! 56,491,000) 13,829,000! 2,197,000! 1,556,000! 1,125,000 








* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, May 31, and since July 1 are shown in 
the annexed statement: 





Rye 
Bushels 


Wheat | Corn 


Bushels | Bushels 
983 ,000 





Exports from— | 





| 
| 
| 
| 


| Bushels 
New York 


Can. Atl. ports . -| y ° ’ | | 

Total wk. 1941} 4,690,000} 160,000) 431,000) 
Since July 1, 1940) 150,884 ,000/22,426 ,000/ 5,923,000) 
Total wk. 1940_.| 2,827,000 93,000} 52,230 
Sinee July 1, 1939!139.511,000'26,185,000! 3,825,971 

a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
ports Saturday, May 31, were as follows: 

GRAIN STOCKS 
W heat Corn 
Bushels Bushels 
79,000 53, 
76,000 





172,000 
712,000 














Oats 


United States— Bushels 
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Total May 31, 1941_.119,453,000 56,390,000 
Total May 24, 1941__._118,841,000 56,288,000 3,953,000 d 
Total June 1, 1940__.. 93,847,000 23,639,000 4,310,000 9,758,000 7,530, 

* New York also has 23,000 bushels Chilean barley in store. 

Note—Bonded grain not included above: Oats—Buffalo, 319,000 bushels; total 
319,000 bushels, against 445,000 bushels in 1940. Sarley—Buffalo, 10,000 bushels 
total, 10,000 bushels, against 1,386,000 bushels in 1940. Wheat—New York, 
1,052,000 bushels; New York afloat, 424,000; Boston, 2,137,000; Philadelphia, 
444,000; Baltimore, 1,486,000; Portland, 937,000; Buffalo, 5,570,000; Buffalo afloat, 
1,225,000; Duluth, 15,661,000; Erie, 2,254,000; Albany, 2,944,000; on Canal, 
929,000; in transit—rail (U. 8.), 4,109,000; total 39,172,000 bushels, against 
22,616,000 bushels in 1940. 


Wheat 

Canadian— Bushels 
Lake, bay, river & seab’d 46,530,000 
Ft. William & Pt. Arthur 70,189,000 
Other Can. & other elev. 304,218,000 


Total May 31, 1941_.420,937,000 
Total May 24, 1941._..421,882,000 
Total June 1, 1940._..252,351,000 


Corn 





119,453,000 56,390,000 3,924,000 
20,937,000 


Total May 31, 1941..540,390,000 56,390,000 8,025,000 
Total May 24, 1941__..540,723,000 56,288,000 8,238,000 
Total June 1, 1940_...346,198,000 23,639,000 11,066,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended May 30 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 











Since 
July 1, 
1939 


Bushels 


Week 
May 30, 
1941 


Bushels 
5,785,000 





Black Sea. 

Australia - 

Other 
countries 


Total... 


43,371,000 
183,674,000 























299,942,000 427,058,000 





Margin on Contracts on New York Cocoa Exchange 
and Commodity Exchange, Inc.—The office of Price 
Administration and Civilian Supply announced in Washing- 
ton on June 3, that the New York Cocoa Exchange had 
agreed to lift margin requirements for persons outside the 
trade from the present rate of $300 per contract to $600. 
This action, it was explained by Federal officials, was taken 
“in an effort to eliminate unjustified speculative activity.” 
It will become effective in 10 days. 

The Commodity Exchange, Inc., New York City, on 
May 28 also, at the request of the OPACS, fixed uniform 
minimum margin requirements on non-hedging operations. 
On crude rubber contracts the margin requirement was fixed 
at $1,200; for hides, $700; and silk, copper, lead and tin, $650. 
Previously, margins on these commodities had been left to 
the discretion of the broker. Limitation of price on copper 
futures on this Exchange was reported in these columns of 
ae 10, page 2945. 

he action taken by the New York Coffee & Sugar Ex- 
change fixing margin requirements on coffee contracts at 
$625, was mentioned in our issue of May 31, page 3526. 


Report on 1940 Corn Loans—Corn loans under the 1940 
loan p on May 24, 1941, totaled 107,725 for 101,- 
585,169 bushels valued at $61,898,440.17, the Department 


The Commercial & Financial Chronicle 


June 7, 1941 


of Agriculture announced on May 31. Repayments to 
May 24 were 2,602 loans valued at $1,534,398.64. 


Loans by States follow: 





Bushels 





0 Se 2 
Ga Bee. . <neceoces 





107,725 | 101,585.169 |  $61,898,440.17 


Argentine Corn—Argentina’s second official estimate 
has placed the 1940-41 corn crop at 411,394,000 bushels as 
compared with 408,442,000 bushels in 1939-40; rice placed 
at 2,792,000 bushels as against 4,752,000 bushels. 


Wheat Crop and Surplus—The third official estimates 
of the 1940-41 grain crops of Argentina were placed below the 
second estimates issued in January and, with the exception 
of that for wheat, are considerably smaller than the harvests 
of 1939-40. Since the first estimate of 294,000,000 bushels, 
the wheat outturn has been revised downward until it now 
stands at 271,000,000 bushels, 127% above the short crop 
of 1939-40, and 20% larger than the average of 1933-34 to 
1937-38, but 28% smaller than the record harvest of 1938-39. 

“Foreign Crops and Markets” of June 2, published by the 
Department of Agriculture reported the above and also said: 

Since the 1940-41 Argentine wheat crop has been revised downward and 
exports have been maintained an a higher level than was anticipated at 
the beginning of the 1941 marketing year, surplus supplies of —— 
wheat appear less burdensome than Was anticipated some mont ~ fe 
Official trade returns have not been received for April and May, but sh 
ments so far during these months, as reported by Broomhall, have exceeded 
2,000,000 bushels each week, indicating a total for the first five months of 
the year of nearly 40,000,000 bushels. The surplus available for aout 
was about 180,000,000 bushels on Jan. 1 and on May 10 was officially 
estimated at nearly 143,000,000 bushels. While about 89% larger than the 
comparable figure for last season, the balance is considerably better than 
in 1939, at the end of which year record stocks of more than 130 000,000 
bushels remained for carry-over into the new season. 

Most of the wheat exported from Argentina this season pee gone to Brazil 
and Spain. According to preliminary figures, about 13. ,000 bushels 
have been shipped to the latter country. It Was announced late in April 
that a credit agreement had been concluded between Argentina and Spain, 
whereby the latter would purchase around 14,000,000 bushels of Argentina 
wheat. Some shipments, however, were reported to have been authorized 
before the credit Was arranged, and it is not known how much wheat pur- 
chased under the agreement is still to be shipped. 


ARGENTINA: DISTRIBUTION OF THE DOMESTIC WHEAT CROP, 1934-40 








Crop Year 


Production 


Production 
Plus 
Carry-Over 


Erportsa 


Carry-Overb 
on 
Dec. 31 





1933-1934 


gl, SEEPS ‘ 


1936-1937 
1937-1938 
1938-1939 


1940-1941 _ ~~ 








1971173, 


Busheis 
292 663,000 
256 ,072 ,000 
159,198,000 
246 ,692 ,000 
207 ,438 ,000 
411,824,000 
250,855,000 
281,457,000 








Bushels 
181,727,000 
146,313,000 

63,209 ,000 
147,647,000 
75,549,000 
179,378,000 


103.000 ,000) 137,571,000 





Bushels 
15,403,000 
17,736,000 





Compiled from official statistics. 


a Wheat including flour as grain, calendar years 1934-1940. 


b Carry-ove 


calculated from official crop and trade statistics and reported domestic utilization. 


Weather Report for the Week Ended June 4—The 
qenerel summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 
weather for the week ended June 4, follows: 


Temperatures were abnormally high over the eastern half of the country, 
except the extreme East and South, but moderatel 
season prevailed rather generally west of the Roc Mountains and in 
extreme central-northern sections of the country. 


weekly means ranged from 6 degrees to 10 d 
relatively warmest weather in the Ohio Valley. 


extreme South about-normal warmth prevailed. 
Except in the persistently dry southeastern area, rainfall was widespread 


and mostly in good amounts rather gen 

There were some beneficial rains locally in the Carolinas 
southern Virginia, while from northern Virgi 
northward the amounts were substantial to heavy in most 
he northern Ohio Valley States had widespread drought-re- 
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cool weather for the 
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northward had sufficient to afford at least temporary relief. However 
the area south of the Ohio River and the more southeastern sections 


no material relief. 
tensified . 


Substantially to excessive rains 


ae 
recently 


westward to the Pacific 
western area had practically no rain. 

General rains of the week in the States bordering on the west bank of 
the Mississippi River and also in Northern States to the eastward either 
entirely relieved the drought situation for the time being, or brought 


temporary relief to those localities where the amounts were 
wrong eS outlook is much better t 
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had good showers, but a large far south- 
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4 in the northern Great Plains and 


Small Grains—The situation as regards the winter-wheat crop did not 


change ma‘ 


terially during the 
belt east of the Mississippi R 


Frer 


week. 


In the southern portion of the 
there are many reports of short straw, 
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but in general the outlook continues fair to good and weekly progress in 
most sections was satisfactory. In the southwestern belt continued rain 
has further retarded yen A and harvest is eee delayed, but the gen- 
eral outlook remains favorable, except for considerable additional lodg- 
and bad army worm infestation in some sections especially in western 
Oklahoma. here is considerable fly in western Kansas. Binder 
harvest will begin in this State within a week or two. Some wheat is 
t color as far north as southern Illinois. 

In the Spring Wheat Belt weather was decidedly favorable, with good 
rains in nearly all sections. Early seeded grains show good, heavy stands. 
Rainfall of the week in interior sections was decidedly favorable for oats. 


Corn—Corn planting is practically completed and the weather of the 
week was generally favorable for the crop; the improved soil moisture 
condition in the Ohio and upper Mississippi Valleys was decidedly hel . 
In Illinois much corn is up with stands generally good. In Iowa about 
one-half of the crop has been cultivated once and moisture is now 
cient to te grain in the heretofore dry sections, but much replant- 
ing will required in recently flooded areas in the north-central, north- 
eastern and east-central sections of the State. Drier weather is needed 
for cultivation in the lower Great Plains. 


Cotton—In the Cotton Belt the average weekly temperature ranged 
from about normal to 6 d or 7 degrees above normal; rainfall was 
again heavy in the western half of the belt, but was mostly v light in 
the eastern half. The weather was unfavorable in most parts of the belt. 

In Texas progress of cotton is fair, but the crop is late with planting 
still incomplete and much replanti reguired in the extreme northwest 
where rains were again uent. n Oklahoma there is much cotton 
still unplanted and the soil remains too wet for field work in many places, 
with considerable of the early planted washed out. 

In Arkansas cotton withstood the drought very well and rains of the 
week relieved the situation materially. In Louisiana Ea was 
in the extreme north, but generally poor elsewhere, while east of the Mis- 
sissippi River the weather was unfavorable in most sections because of 


dryness. Progress was irregular, ranging ary from poor to good. 
depending upon the character of soil and local moisture supply. m 
squares are reported in southern South Carolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 
Virginia—Richmond: Hot, dry week; showers inadequate in most sec- 


tions. Planting tobacco, soy beans, peanuts, and late corn further de- 
layed. Poor stands of yt wy peanuts. Many stands of cotton 
Wheat and barley withstood dry weather fairly well; spring oats 


poor. 
severly damaged. Pastures and hay extremely poor. Practically all 
truck, except tomatoes and sweet potatoes, badly hurt. 

North Carolina—Raleigh: Hot weather to Thursday unfavorable, con- 
sidering seriously depleted soil moisture. Lack of rain still being felt in 
most areas, though latter part of week had adequate showers in sections 
of north Piedmont. Bi deadly cotton fair: condition good. Corn fairly 
good to rather poor. To suff ; growth delayed and some trans- 
Planting dela account dry soil. its not developintg in west. Nearly 
all crops ering in most of coastal plain. 

South Carolina—Columbia: Unfavorably hot weather continued most 
of week. No rain of importance and severe drought unbroken, but scat- 
tered showers at week end. Corn, truck, gardens, pastures and tobacco 
continued to deteriorate. Cotton cho ping slow advance in northern 
interior in dry, hard soil; plants small and stands irregular; condition 
fair in south, but slow growth; squares forming locally. water 
supply low. 

Georgia—Atlanta: Warm days; hea showers in very small areas, 
otherwise continued intense drought. Cotton poor progress or deteriorat- 
ing and similar condition of other crops; tobacco, sweet potatoes and 
truck most seriously affected. Not too late for adequate rains to revive 
corn and cotton. ‘astures failing; extensive stall fi ng of cattle. 

Florida—Jacksonville: Very warm days; no rain and soil moisture badly 
depleted. Condition and progress cotton rather poor. Corn, to- 
bacco, sweet potatoes and late truck suffering from drought; conditions 
serious. Ranges dry and woods fires numerous. Citrus groves show wilt 
and young fruit dropping. Irrigating where practicable. 

Ajlabama—Montgomery: No rain of importance, ex in a few locali- 
ties. Favorable temperatures, especially higher at night. of 
cotton fair to fairly good; condition fair, except locally in north where 
stands poor, ens poor. Pastures, ere’ Seeeee. summer legumes 
and peanuts poor to fair. Corn still in fair condition. 

Mississippi—Vicksburg: Temperatures mostly favorable; locally ade- 
quate rains in southwest and extreme south, but drought generally pre- 
valent elsewhere. yA . stands of uptans cotsem: growth rather 
poor: ‘ogress in tivation. Progress of up’ corn poor, except 
ocally, with some fields over knee-high. Progress of gardens and pas- 
tures y poor. 

Loujsiana—New Orleans:Beneficial rains in extreme north where crops 
made good progress and extreme southeast where badly needed; else 
where too much and washing and an > many sections of central 
and south caused serious setback to crops. ttle farm work. of 
cotton good in extreme north, generally poor elsewhere; condition mastly 
good; considerable yet to chop. Corn, truck and gardens holding well; 
progress poor to fair. Some uncut oats in southwest a total loss and 
shocked oats badly damaged. Many rice fields flooded; levees broken and 
planting stopped. 

Tezas—Houston: Favorable temperatures and adequate rains gener- 
ally, although too much rain in scattered localities of Panhandle, ex- 
treme east and coast. Harvesting wheat, except in Panhandle. Oat 
harvest reaching peak. Ripening of all grains further delayed by rain in 
northwest. Progress of corn . Planting cotton fair pr , but 
crop late in south, with planting still incomplete; too much rain in Pan- 
handle area necessitates mucn replanting. Conditions erally favorable 
for truck and ens. Planting sweet potatoes and progress. nges 
generaily excellent and stock water plentiful. Livestock still gaining flesh. 

Oklahoma—Oklahoma City: Favorable temperatures; washing and 
flooding rains in scattered localities. Grain harvest delayed, but some 
oats and barley on. Progress of wheat mony | ‘ood, encone conmowranee 
lodgi and severe damage army worms y; co ion still gener- 
ally qued to very good, but clear weather needed to permit early harvest. 
Corn planting completed, but wide variation in growth; condition only 
fairly good in east, but good to excellent elsewhere. Planting cotton slow 
progress and vi late, much remains to plant, considerable early planted 
washed out. Alfalfa excellent growth. Gardens and minor crops in ex- 
cellent condition. Feed and water plentiful; livestock excellent. 

Arkansas—Little Rock: First half of week soil too for 
tion and growth, but at close of week had adequate rains in sections. 
Crops clean and well cultivated. Cotton withstood drought well; chop- 

ing in progress; early pgees good progress. Corn greatly benefited 
by rains and additional plantings ng made. Harvesting oats and 
wheat. Rice not yet up to good stands; flooding of fields necessary for 
germination. Growth of minor crops improving since rains. 

Tennessee—Nashville: Condition of cotton good in west, but fair in 
east; progress poor; choping good advance. Progress of corn poor; con- 
dition rather poor to good; mostly small, but some knee-high. Wheat 
maturing rapidly; much in shock; condition averages good. Winter 
oats good; spring fair to poor and being cut for hay. Strawberries, truck, 
vegetables and pastures badly damaged account drought. Tobacco set- 


ting poor progress. 


THE DRY GOODS TRADE 
New York, Friday Night, June 6, 1941 
Markets for dry goods became more active during the 
past week. Buyers, unable to obtain various items for early 
delivery, gave more of their attention to the matter of 
covering their requirements for the remainder of the year. 
Liberal sales were reported in print cloths and sheetings for 
delivery over the last four or five months of the year, with 
converters among the chief buyers of print cloths and bag 
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manufacturers of sheetings. It was obvious that buyers 
had under-estimated their requirements and were becoming 
concerned regarding future supplies and the prospect of 
ironclad priorities. According to reports, rationing of 
textiles was forecast in Office of Production Management 
official circles as a coming development for the defense. 
It was believed that one of the first steps to be undertaken 
would be the establishment of priorities for certain forms 
of cotton goods, including duck and sheetings. It was also 
pointed out that the heavy Government buying for the 
Army and Navy may necessitate curtailment of the quantity 
of goods that can be delivered to manufacturers for civilian 
distribution. In addition to this, it was generally agreed 
that the production of cotton goods for the time being is 
likely to decline sharply unless the drought is relieved. In 
fact, cotton manufacturers in Georgia were reported as 
having reached a decision to curtail their output one-third 
as a result of the shortage of water power arising from the 
extreme drought in that State, while there was the possibility 
that similar curtailment would be forced on plants throughout 
the entire Southeast. Rains were reported over large 
sections of the Eastern States during the latter part of the 
week, but it was claimed that it would probably require 
four to five weeks of abnormal rainfall to overcome the 
deficiency created by the dryness during March, April, 
and May. 

Wholesale markets were characterized by spurts ot activity 
during the past week. Prices were decidedly firm and buyers 
in many instances found it impossible to obtain various 
items for early delivery. Although mills are operating at 
the highest rate in history, the situation as regards supplies 
of many staples has become more acute and is likely to be 
intensified should production sag as a result of lack of power 
caused by the drought. There was a brisk demand for 
sheetings, but sales were retarded by the inability of buyers 
to locate the deliveries they wished. Print cloths sold in 
good volume for deferred delivery, while producers of duck 
reported demand sufficient to absorb all of their expanded 
production. Buyers of osnaburgs continued to seek spot 
supplies of a number of weaves but were unable to locate 
them, while a more active demand was noted for drills and 
twills. Prices for standard ginghams were moved up 
during the week, a development which had been generally 
anticipated in the industry. Usage of ginghams is said to 
have increased materially throughout the country because 
of the fact that this cloth has been among the relativel 
cheaper wash goods. Rayons were in good request, with 
spot supplies searee. Buyers therefore were turning their 
attention to requirements for the last quarter and found 
mills reluctant to operate into the distant future. Prices 
continued firm, with the trend upward. Prices for print 
cloths were as follows: 39-inch 80s, 10%c.; 39-inch 72-76s, 
10\%ce.; 39-inch 68-72s, 9 to 95%c.; 38'%-inch 64-60s, 8 to 
8%e.; and 38'4-inch 60-48s, 7 to 7 %e. 


Woolen Goods—As far as actual business was concerned, 
the wool piece goods markets were quiet during the week. 
An almost complete lack of supplies for spot and nearby 
shipment continued to be the retarding factor. Buyers 
showed a willingness to operate but were unable to place 
orders specifying delivery over the next three or four months. 
Mills were either completely sold ahead or were unable to 
accept additional orders because of the shor of yarns. 
Business in the men’s wear division was also light as buyers 
were unable to secure the goods they needed. Spring and 
summer materials, such as gabardines and tropical worsteds, 
continued to be decidedly searce, while most of the buying 
for fall has been completed, with mills in no position to 
accept additional business. In regard to women’s wear, 
however, activity continued. Mills reported large orders 
covering a wide variety of materials and unfilled orders were 
said to be double what they were at the corresponding time 
a year ago. Blankets continued tightly sold ahead, wool 
underwear was active, although new business was light 
owing to the sold-up condition of mills, while warm weather 
in various sections of the country stimulated demand for 
swim suits and other types of knitted sports wear. 


Foreign Dry Goods—Markets for linens were very active 
during the week, with prices scoring advances averaging 
about 5%. While there was an increased demand for white 
church linens and linens used in the manufacture of paper, 
the most important factor contributing to the increased 
activity in the market was the heavy purchase of linens for 
printing. It was claimed that consumers have tired of 
using substitute materials, such as printed cottons, and 
have again exhibited a desire for printed linens. Further- 
more, there have been fears over possible shortages developing 
as a result of the bombings of Belfast and the destructions 
of either finished goods or factories. Burlaps ruled decidedly 
firm in sympathy with sharp gains at Caleutta. The upward 
trend at Calcutta was attributed to improved shipping 
schedules which foreed shippers to rebuy supplies they had 
sold in the belief that cargo space would be too limited 
to accommodate the goods they had to ship. i Domestically , 
lightweights were quoted at 9.70c. and heavies at 12.85c. 
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MUNICIPAL BOND SALES IN MAY 


The principal feature of the municipal bond market in 
the recent month was the award by the City of Detroit, 
Miech., of an issue of $51,157,000 refunding bonds. This 
was the largest operation ever conducted by the city and 
accounted for practically half of the grand total of $111,- 
122,530 of State and municipal financing effected in the 
period. Furthermore, the city was able to dis of the 
issue on terms which reflected the lowest cost basis in its 
history. The deal was also important in that the method 
of underwriting the loan represented an innovation in the 
placement of municipal issues. 

Upon the receipt of the award the successful group, which 
comprised 12 banks and one investment bond house, invited 
dealers throughout the country to subscribe for such amounts 
of the bonds as they desired at a three-quarter point con- 
cession from the advertised retail offering prices. Thus the 
dealers were afforded an opportunity to participate in the 
retail distribution of the bonds at a generous profit and 
without assuming any of the responsibilities accepted by 
members of the conventional syndicate account. 

In addition to the Detroit issue, the majority of the other 
important loans sold during May were in the refunding 
category. As a matter of fact, such borrowing was re- 
sponsible for $73,686,880 of the months’ grand output of 
$111,122,530. Moreover, almost 50% of the grand total 
of State and municipal bonds sold during the first five months 
of the current year were issued for refunding purposes. The 

egate sales of $519,791,926 consisted of $262,673 ,508 
of new capital issues and $257,118,418 of refunding emissions. 
Although the grand output so far this year is well above the 
corresponding total of $466,066,804 for 1940, the increase 
has been largely in the refunding column, as will be seen 
in the fact that such emissions amounted to only $228 ,903 ,593 
in the initial five months of last year. 

P oe issues of $1,000,000 or more sold during May were as 
ollows: 


$51,157,000 Detroit, Mich., non-callable series G refundi bonc 8 
awarded to a syndicate headed jointly by the Chase Nationa! 
Bank of New York and the Northern Trust Co. of Chicago, 
on a bid of par for $9,640,000 34s, due 1943-1953, incl., 
$22,560,000 2%s, due 1953-1958, $13,000,000 ‘a due 
1959-1961, and $5,957,000 2s, due 1962 and 1 . Suc- 
cessful bid a net interest cost of about 2.639%. 
The bonds were reoffered at prices to yield from 0.60% to 

2.65%, according to coupon rate and date of maturity. 
4,594,000 Sarasota County, Fla., 4% refunding bonds sold to R. E. 
Crummer & Co. of Orlando at a price of 97.522, a basis of 


about 4.25%. Due serially from 1941 to 1965, incl. Optional 
on and after Oct. 1, 1950. 

4,000,000 Dade County, Fla., 4% & causeway revenue bonds publicly 
offered by F. L. Dabney & Co. of Boston and Leedy, Wheeler 


& Co. of Orlando, mg? at a price of 105 and accrued in- 
terest. Due March 1, 1971. 

3,000,000 Westchester Cross County Parkway Authority, N. Y., 
revenue bonds sold to an account headed by Blyth & Co., 
Inc., of New York, at a net interest cost of about 1.65%. 
Bankers reoffered the issue from a yield of 0.30% to a price of 
97.50, according to coupon rate and date of maturity. The 
issue consisted of $1,800,000 144% callable obligations, due 
June 1, 1953, and $1,200,000 serials, divided as follows: 
$500,000 3448, due 1942-1946, incl., $100,000 244s, due in 
1947, and $600,000 1%s, due from 1948 to 1953, incl. 

2,500,000 Sue, N. Y., refunding bonds awarded to Smith, Barney 
& Co. New York and associates at a price of 100.089, a 
basis of about 1.69%. Due serially from 1942 to 1951, incl., 
and reoffered to yield from 0.25% to 1.75%. 

2,377,400 Daytona Beach, Fla., 3%, 314% and 3% % refunding bonds 
sold to Clyde C. Pierce Corp. of Jacksonville at a price of 
101.25, a net interest cost of about 3.43%. Due serially 
from 1941 to 1960, incl. 

2,316,000 Lyndhurst Township, N. J., 3% refunding bonds sold to 
a syndicate headed by Paine, Webber & Co. of New York 
at a price of 96.42%. a basis of about 3.48%, Due serially 
from 1942 to 1958, incl., and reoffered to yield from 1% to 
3.30%, according to maturity. 

1,750,000 Pittsburgh. Pa., improvement bonds taken by an account 
managed Glore, Forgan & Co. of New York, as 1%s:- 
at a price of 100.345, a basis of about 1.46%. Due annually 
from 1942 to 1961, incl., and reoffered from a yield of 0.20% 
to a price of 99. 

1,700,000 Dateaplates County, Pa., new capital bonds sold to Stranahan, 
Ha & Co., Inc., of Toledo, and associates, as 1s, at a 
price of 101.819, a basis of about 1.11%. Due serially from 
1944 to 1966, incl., and reoffered to yield from 0.50% to 
1.15%, according to maturity. 

1,450,000 Sussex County, Del., refunding bonds awarded to Halsey, 
Stuart & Co., Inc., New York, as 1 \s, at a net interest cost of 
about 1.34%. Due serially from 1943 to 1969, incl., and 
callable beginning May 15, 1946. Reoffered to yield from 
0.40% to 1.45%, according to maturity. 

1,220,000 Agricultural and Mechanical College of Texas, Texas, 
3%% building revenue bonds, sold to Moro & Co. of 


ouston, ates, at a price of 100.70. serially 


from 1943 to 1971, incl. 









1,025,000 Ross Township Authority, Pa., 344% and 34% water 
revenue bonds purchased by Moore, Leonard & Lynch of 
of Pittsburgh, and associates. Of the bonds, $525,000 3s 
mature serially from 1951 to 1976, incl., and $500,000 3s 
are due April 1, 1976. 

1,000,000 Chicago, Ill., water works system revenue certificates of 
indebtedness, due $400,000 in 1959 and $600,000 in 1960, 
awarded to Halsey, Stuart & Co., Inc., New York, and 
Mullaney, Ross & Co. of Chicago, jointly, as 2s, at a price of 
100.31, a basis of about 1.975%. 

1,000,000 New Mexico (State of) 2%% 
purchased by the State Treasurer. 
to 1956, incl. 

1,000,000 Washington Suburban Sanitary District, Md., series VV 
water and sewer bonds sold to an account headed by R. 8. 
Dickson & Co. of Charlotte as 2.20s, at a price of 100.269, 
a basis of about 2.18%. Due yearly from 1942 to 1981, inel., 
and reoffered at prices to yield from 0.30% to 2.30%, accord- 
ing to maturity. 


Following is a record of the issues unsuccessfully offered 
during the month. Page number of the “Chronicle” is 
given for reference purposes: 


highway debentures were 
Due serially from 1954 


Pas Name- Int. Rate Amount Revort 
3534 aCamden, Ohio not exc. 6% $111,600 Bids rejected 
3532 bCut Bank, Mont_. : not exec. 4% 17,500 Not sold 

3230 Dallas County, Texas_____-_-- x 150,000 Bids rejected 
3535 cDecatur County, Tenn __- x 42,000 Sale postponed 
3379 Fergus County, Mont _-- not exe. 34% 314,000 Sale canceled 
3384 dKnox County, Tenn_- > x 30,000 Sale postponed 
3533 New Mexico (State of) _ _ - - --_- not exc. 4°; 1,000,000 Bids rejected 
3686 Port of Astoria, Ore_.._______- not exe. 3° 2,500,000 Bids rejected 
3382 South Euclid, Ohio_._._____-- 1%% 6,950 No bids 

3379 Wausau, Neb.___.-_....---- 1 25,000 Not sold 


x Rate of interest was optional with the bidder. a Issue reoffered on June 2. 
b New sale announced for June 23. c Sale delayed due to threatened litigation. 
d Postponement of sale from May 20 to June 2 due to failure to receive notice of 
Federal grant. 

Short-term financing by States and municipalities during 
May egated $138,585,506, the bulk of which was ac- 
counted for by the State of New York and various local 
housing authorities. The State borrowed $75,000,000 at 
0.20% interest on notes dated May 20, 1941, and due Nov. 21 
1941. The housing agencies disposed of $41,752,000 notes 
at various interest rates. The Chemical Bank & Trust Co. 
of New York again was an important factor in such financing, 
having headed a group which purchased several issues totaling 
$14,202,000. 

The Canadian municipal bond market was practically 
dormant throughout the month, new borrowing having been 
limited to only $90,000. Short-term financing in the amount 
of $115,000,000 was effected by the Dominion Government. 
It was announced that the Government’s third war loan, 
amounting to $600,000,000, would go on sale June 2 and 
that holders of $140,000,000 5% bonds maturing Nov. 15, 
1941, could exchange them for the new securities at a price 
to be announced later. Of interest during the month was 
the announcement of the formation of a debenture holders’ 
committee to act in connection with the default by Montreal, 
Gye. This was viewed as the initial step in a program 
designed to rehabilitate the municipal debt structure. hile 
the city has defaulted on its term debenture maturities, 
it has continued to pay interest on the matured issues and 
meet serial maturities, according to report. Officials of the 
Provinee of Quebee eagerly await a correction of the default 
by the city, as it affeets the Province’s financial position. 

No United States Possession financing was undertaken 
during May. 

In the following table we furnish a comparison of all the 


various forms of obligations put out in May for the last five 
years: 





1941 1940 1939 1938 1937 








Svii |. uu Sombre # $ 
Perm. loans (U. 8.)-.|111,122,530| 50,067,852/101,548,623) 93,150,722) 51,219,386 
* Temp. loans (U. 8.)|138,585,506)|157,654,408/111,371,227 
Can. loans (perm.)— 
Placed in Canada. 


20,748,150, 97,045,066 


90,000) 68,838 ,139/141,812,036/ 141,614,969) 116,022,673 














Placed in U. 8... None None 5,250,000 None None 
Bonds of U.S.Poss’ns None | None None None None 
nO nen thine 249,798,036 |276, 560,399|359,981,886'255,513,841/264,287,125 





* Including temporary securities issued by N.Y. City, none in May, 1941; 
$60,800,000 in May, 1940; none in May, 1939; none in May, 1938, and $21,000,000 
in May, 1937. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May, 1941, 
were 285 and 339, respectively. This contrasts with 295 
and 369 for April, 1941, and with 290 and 348 for May, 1940. 

For comparative purposes we add the following table, 
showing the aggregates of long-term domestic issues for 
May and the five months for a series of years: 





Month of For the Month of For the 

Year— May Five Months Year— May Five Months 
EE cic ask ai $111,122,530 $519,791,926)1923 ______-_ $95,088,046 $423,089,026 
SE tetien cachet 50,067,852  466,066,804}1922 _______ 106,878,872  536,116.865 
ET de oie ieinain 101,548,623 453,554,887/1921 _______ 63,442,294 356,003,428 
SE oh cneae 93,150,722 364,544,089/1920 __.____- 37,280,635 277,548,512 
ee 51,219,386 444,755,296)1919 ______ 46,319,625 205,273,378 
pated A 105,152,749  505,848,680/1918 _._____ 33,814,730 123,945,201 
es 78,274,868 535,274,577)1917 _____-- 23,743,493 193,068,268 
nin hee caa 79,788,577 404,443,913/1916 ______- $29,006,488 $235,908,881 
|. pee 44,790,533 123,025,591)1915 ______- 42,691,129 213,952,380 
Rate Soe 87,334,298 439,675,147/1914 ______- 34,133,614 303,153,440 
ae 174,998,521 730.576,915}1913 ______. 83,234,579 179,403,040 
aa 144,872,096 613,897,001/1912 ______- 98,852,064 196 803,386 
St chenad 176,356,781 519,680,721} 1911 ______- 33,765,245 195,791,550 
BEE in ain b inde 154,707,953 648,612,959)1910 ______-_ 18,767,754 143,476,335 
teed hes cis 216,463,588 723,958,401}1909 _.____-. 27,597,869 145,000,867 
ee FS 137,480,159 608,255,147/1908 ______-_ 25,280,431 137,476,515 
Eh okeen dis 190, 636 612,184,802]1907 ______- 15,722,336 93,957,403 
SES cudutds 117,445,017 546,293,435'1906 ______- 14,895,937 80,651,623 
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In the following we show the various issues sold during 


Volume 152 
May: 
Page Name Rate 
3377 Abbeville, Ge... ..............- 5 
3377 Abbeville #. D., Ga._._._.______ 4 


3536 


3536 
3533 
3529 
3533 
3379 
3059 


3534 Bladen County, N. C-_---- ae 


Agricultural & Mechanical College 

of Texas, Texas_-_---- 2-3 
Agua Dulee, Texas. _........-.-.- 4ly 
Alamogordo, N. Mex__-_-.__-___- 4% 
Alamosa Co. 8. D. 3, Colo______- ly 
Albany County, N. Y_--_-- ..-0.70 
pO ee ee 
Alexandria Bay, N. Y- Jape 
a Eee ---2% 
SO eee ee ee 
I, hs ws dagen «a ehieheks 1% 
Aragon ©. D., Ga____--- ...3% 
Pees WOMB Fics ti. cice 3% 
Bainbridge, Ohio__-_ nial a 
Baudette, Minn. (2 issues) - ae eated 3% 
Bay City Ind. 8. D., Texas___2%-3 
Benton County, Miss ES Se ae 3% 


Bergen County, N. J. (2 arrcye gery: .20 

Beverly, Mass 

Big Horn Co. 8. D. 17-H, Mont. ri 
3-3% 


3229 Bonham, Texas_-_------ <dhaie 
3230 Bountiful, Utah_.___....._._--- 3% 
3223 Bowling Green, Ky__--.. ee 
3058 Brandon Con. 8. D., Miss__-____-- 2% 
et , O,  e  ao  oe raed 1% 
3224 Brockton, Mass____._________--_- 0.75 
3533 Brookhaven, N. Y. (2 issues) _____1.20 
gy ae 2% 
3384 Brown County ORS ee 2d 1 
3225 Brown Co. Ind. 8. D.24, Minn___1 
St Se Ble Wadueswenenc-cccees 1.70 
3536 B “s, . eee a aloe 
a a a ee 5 
rr ee hc oawae 3% 
3377 Burt, Iowa_..........--.------ 3% 
po ER ee ape 2 
3055 Cairo Bridge Commission, I1]__.2-2% 
3055 Cairo Bridge Commission, Ill-_ ---- 2x 
3229 Cambria County, Pa__._-__.---- 
3583 Canby, Minnm.................. 
3225 Carsonville Sewer Dist., Mo- ae i 
. gp Xe 4 
3377 Center Twp. Sch. Twp., Ind-_---- 1% 
3680 Challis, Idaho_....._._....------ 4 
3225 Chardon, Neb_...__._-...-_----2 
3229 Charleston Co. 8. D. 10, 8.C....3 
3225 Chatfield, om (3 iseues)__....-. 1% 
3058 Chatham 8 Mf OE ae \% 
3688 Chesterfield Count, ., ey See 1% 
3062 Cheyenne, Wyo......-.-.....-. % 
3382 Cheyenne, Wyo__._------------ -- 
SE Cs Min as once 0k Shoda 2 
3058 Chickasaw County, Miss bodes 
3535 Chickasha, Okla____---.-_-- -2% 
3062 ChirenoS.D., Texas__-_._-_---- 4 
3536 ee eee oe 
See Se Oh. FO Bins norm gespenes 5 
3058 Coahoma County, Miss.........1% 
3054 Coffee County, Ala_-_.......--- 2% 
3679 Colorado State College of Educa- 
See govern 

3061 Columbia, Tenn ----_---..------ 24-4 
3060 Colfax 8. D., N. Dak.-.-----.-- 2% 
2688 Comrad, Ment... _.-.......--.-- 2% 
3225 a pay Public Power District, 

WR AR Rees oe ehh aks sehine 
3059 cmenet, Montgomery, &¢c., 8. D. 

No. 1, aT lai aclin @ aapaaet wide 1% 
3058 Crete, Neb_---.--.--- .---2% 
3533 Crookston, Neb...-..---.-.-.--- 2-2% 
ee See ee. Ca cagss on 
3056 Cumberland Md. (2 issues). .....2 
3055 Dade County, Fla---------- ...4% 
3221 Dallas County, Ala---_---. pa 
/ ig 4 ps del 
3534 Dansville, N. Y-...------------ 1.60 
2908 Danville, Va......------- 1% 
3535 Dauphin SS gag | hey oa oe 
3536 Dayton Ind. 8. Texas _ 2 
3221 Daytona Beach, Mia pete ad .3-3% 
3224 Dearborn Twp.8.D.No.8, Mich 2-3 
3532 De Graf, Minn_--- -- ..8 
3057 Detroit, Mich.-...-..---.--. 3% 
3057 Detroit, Mich... ---.----- .-2% 
I Nn an nnn gad iil 4 
OR ee —eee 2% 
3534 Devils Lake, N. Dak-_----.---.-..3 
I I i ons came wma’ 2 
3225 Duluth Ind. 8. D., Minn____..1.40-2 
3534 East Aurora, N. Y_....-..-.---1 
3530 East Chicago, Ind_-......------ 2% 
3378 East Grand Rapids, Mich_.-.....1% 
3229 East Pennsboro Twp., Pa__..-..2% 
3534 East Spencer, N. C. (ois) = 435 
3222 Elkhart <a Ind- py Bie 
3536 Vairfax, Vt.......------- La 
3230 Fannin connie. ae 2% 
ee Oe Eh ee ee 
3530 Fort Wayne, Ind.__....._-.---- 2% 
3227 Franklin, Ohio - - ------- .---1% 
3535 Franklin, Ohio (3 issues).._..-.... -- 
3384 Franklin County, Tenn._.......1% 
3384 Franklin County, Tenn - - ----1\% 
3380 Freeport, N. Y. (2 issues). ____- 1.60 
3536 Freeport Ind. 8S. D., Texas...-...2 
3222 Gary, a alt , ee 
3533 Grand Island, Neb------------- 1% 
<n 6 & atten nminee aeaine _ fart 
3383 Greene Twp. 8. D., Pa__--_---.--- 2 
3058 Greenville, Miss. (2 issues) -..-.-- 1% 
3531 Gritien, tnd. .....-..-- 


Griffith School Town, Ind 
eS EE. 
Gueydan, La...-.-.--- ake OE 
i i ns nw me mee eae 





Hagginwood San. Dist., Calif... 3-4 
ain cern esnaecnck 2 
PNSOGR, ie E wee wicscecescccce 2% 
Hanna City, Ill_ -- ane Beg ite < 
Harris County, Texas -----...--.-- 1% 
Harris Co. Tri City Fresh Water 


Supply Dist., No. 2, Texas... - 
Harrison County, Miss. -- -- 22% 
Hickman County, Tenn % 
Hill County 8. D. No. 13, Mont ..2% 


Hood River County 8. D., Ore__..1% 
Houston County, Texas .........2% 
Huntington, W. Va_- = cade 
Indianapolis, Ind---__......---- 1% 
Indianapolis, Ind --.....--.----- 1% 
Indianapolis, Ind-_.-......-..--- 1% 
pees GOs eB ase oss. cece nu 3% 
eS 1.60 
SE, | TARR oss cescnccn cuss 1% 
Jacksonville, Texas... .-........2% 
ey ar D cr i ole hit ae toe 
a STI nik sai 3 


Maturity 


1942-1951 
1942-1944 
1942-1945 
1942-1951 
1942-1966 
1942-1955 
1942-1958 
1943-1959 


1942-1951 
1942-1951 
1955-1964 
1943-1962 
1946-1954 
1941-1960 
1942-1953 
1942-1946 
1942-1953 
1947-1949 
1947-1948 
1942-1946 
1942-1951 


1944-1961 
1944-1961 
1942-1952 


1943-1954 
1943-1961 
1943-1967 
1942-1957 
1943-1946 
1959-1960 
1942-1955 
1945-1956 


1943-1948 
1942-1956 


1942-1953 
1943-1970 
1942-1959 


1943-1966 
‘eepreas 

1956 
1941-1978 


1952- ri 
1943-1962 


1942-1967 
1942-1966 
1944-1966 
1941-1960 
1942-1960 
1943-1961 
1943-1953 
1953-1958 
1959-1961 
1962-1963 
1942-1953 
1942-1951 
1943-1956 
1942-1951 


1942-1946 
1942-1956 
1-20 yrs. 
1946-1961 
1966-1968 
1942-1951 
1943-1956 
1943-1956 
1942-1961 
5 years 
1953 

10 years 


1942-1958 
1942-1955 
1942-1959 


1942-1966 
1942-1950 
1941-1948 
1943-1956 
1942-1961 


1942-1951 
1942-1948 
1942-1961 
1945-1951 


1944-1952 
1946-1951 
1942-1958 
1943-1951 
1944-1961 


SESaRSh 
32222233 


- 


23223332 


Subchee S588, 


5 


2233 


e - 
Sa05 


s 

— 
— 
a 


SSS 
$338 


5 


8 
ex 
338 


3 


--O- 
Dead 
-oh eS 


Boo 
OA 


HOO hee OS 


toh om! 
' 1. 


Se: 8 &: syyse 


Ordo do, mew! 
' @~gee: = ONO: 
' SS! Sess: 


Page Name Rate 
3530 —— & Lincoln Cos., 8. D., 
A, No. 33, Idaho_____ 1\4%-1% 

3383 Johnstown,Pa | os tn 
3378 Kalamazoo & Portage Twps., 

&.D. Me: @ Mie. 1 
3062 Kaysville, Utah... «|. 
3532 Keewatin, Minn... 2 
3058 KennethS.D..Mo.___________. 2% 
3384 Kenosha, Wis... ssi itststC~s—~ 1% 
3681 Kentucky (Stateof)._____.__... 1% 
3681 Kentucky (Stateof)..._._.______. 1% 
3532 Kittson Co. 8. D. No. 75, Minn__.3% 
3688 Klickitat County, Wash________- Le 
3382 Lakota,N.Dak_.......______. 2% 
3536 Lawrenceburg, , Seago leap > 
3377 Lawrence School Twp., Ind______1 4 
3683 Lewis & Clark Co.8 D. No. 1,Mont.1%4 
3531 Lewistown, Me________________1\% 
3532 Lewistown, Mont..___.____..___- 2% 
3221 Lincoln County, Ark___________. 3 
3224 Litchfield, Mich... _________- 2 
3534 Lockport, N.Y_______.......... 1% 
3532 Long Prairie, Minn______ BEB Cy & 1% 
3223 Louisiana (State of)..______- 1\4-1k* 
3228 Lowellville, Ohio (3 issues) - - ..__- 2 
3229 Lower Merion Tw >. ©. .. Bhcc.ok 
3225 Lowndes County, Miss_________- 2% 
I 2 
3531 Ludlow, Mass.._._.._......... 1\% 
3533 Lyndhurst Twp., N.J.._.-....- 3 
3686 McAlester, Okla_.._________ 1%-2 
3230 McLean, Texas._.____________.4 
3378 Maine (State of).._____________ 0.50 
3378 Malden, Mags. (2 iss.)____-____- 1% 
3534 Malverne, N. Y. (2 issues)____- 1.40 
3535 Manning, S.C________________- 3% 
3228 Massillon, Ohio_.__.._________- 1% 
3528 Marion, Ala.____- ._.3% 1942-1967 
2904 Matawan Twp.S.D.,N.J_____- 2% 
3057 Medford, Mass______________- 1% 
3380 Mercer Co., N. J._..-..------ sake 
3061 Mercer 8. D., Pa__._____-_-__-- 1% 
3221 Meriden, Conn________________- 1 
3057 Methuen, Mass. (2 issues) -_____- 1% 
3061 Milford, Pa..._____- réekeusaved 2hy 
3535 Mitchell, 8. Dak.._...._--...-- 2% 
2904 Montclair, N. J.........------- 1 
3054 Monterey Co., Calif_-__----- 1%-5 
3058 Montevideo, Minn. --_.---_._-- 1 
3228 Montgomery Co., Ohio. --.-- ~~~ - 2% 
3384 Montgomery Co., Tenn......__---. 
3531 Montgomery Co., Ind---------- 1 
3383 Moon Twp. S. D., Pa... ------- 1% 
3059 Morristown, N. J....----------1% 
3534 Mount Vernon, N. Y_.--------- 3 
3059 Mount Olive Twp., N. J-------- 2% 
3229 Mount Oliver, Pa_.--.-------.-- 1% 
3228 Mount Pleasant, Ohio -- - - - - ---- 3 
3681 Munster, Ind....._......------ 1% 
3377 Munster School Town, Ind ----- - - 1% 
3384 Nashville, Tenn_.._____.------- 1% 
3055 New Britain, Conn. ._._.-.--.--- 1% 
3684 New Mexico (State of) _--.------ 23% 
3382 New Miami, Ohio------------ 1% 
3529 New Castle Co., Del... _-------- 1\% 
3226 New Milford, N. J._----------- 3% 
3533 New Milford 8. D., N. J-------- 4 
3230 Newton, Texas_.........------- 4% 
3532 New Ulm, Minn. .--.------------ 1% 
3062 Norfolk, Va---- - -- — * 
3226 North Arlington 8. D., N. ery 4 
3376 North Haven, Conn. ----------- 1% 
3227 North Wilkesboro, N. C.------- 2 
3534 Norwich 8. D. No. 1, N. Y--.-.-- 1.20 
3535 Norwood, Ohio__......------.-- 1% 
3535 Norwood, Ohio... ......-.------- 1% 
3060 Oberlin, Ohio... -.....--------- 1% 
— fe Oe SE ee 
3228 Oklahoma City, Okla_-.-.---.---- 1.20 
3228 Oklahoma City, Okla. ------ 14%-1% 
3057 Orchard Lake, Mich-------.---- 2% 
3228 Osborn, Ohio -- - -------- . _.2% 
3230 Palouse, Wash - - - -- — Se _ | 
3688 Pasadena, Texas _----.-.-.-.-.----- 4 
3224 Peabody, Mass... -.----------- 1% 
3061 Pennsular D. D. No. 1, Ore...._-4 
3535 Pickens Co., 8. C...--- ae 
3226 Pierce, Neb---- ese? ...2K% 
3227 Pine Hill F. D. No. 5, N. Y.--.-2.40 
3383 Pittsburgh, Pa- - - Jutisaat 1% 
3224 Pleasant Ridge, Mich. --..-.-..-~-- 2% 
3379 Plymouth, Neb. -.-------------- 3 
3060 Plymouth 8. D., Ohio..-..----.-- 2 
OOD SS OE aaa 2% 
3382 Portage Co., Ohio. .-.....----..-- 1% 
2903 Portsmouth, N. H...-..-------- 0.75 
3381 Poughkeepsie, N. Y - ----------- 1.10 
3381 Poughkeepsie, N.Y (2 issues)_._.1.10 
3681 Prairie Creek School Twp., Ind__.1% 
3536 Pulaski, Tenn----......----- 24-3 
3229 Quakertown Borough Auth., Pa..2% 
3500. Guteey, 9... ...-- st bawiecc-se 1\% 
3363 Reading, Ohio... -.---csevses=- 1% 
3379 Richland Co. 8. D.5, Mont__._..2.20 
3534 Robeson County, N.C .--1%-2 
3226 Rochester, N. H. (3 issues) eseniedil 1% 
See weet Bee, BOO, . .cdusnvocs couse 2% 
3381 Rickingham ¢ ‘ounty, Oy, cit 
3529 Rogers, Ark. een 
3532 Romulus Township, “Mich - 4% 
3535 Ross Twp. Auth., Pa. (2 iss. ) 3M i‘ 
3230 Rusk County, Texas------- nial 
3225 St. Louis Park, Minn_------ Le 
3384 St. Pauls Centralized H. 8. D. 

We. Bes Be Coc cectccscovesess 2% 
3378 Salisbury, Md-_.-_----.-.---------- 1% 
3055 Sarasota C omnty, | Fla. (2 issues) __4 
Ge NRE, OE Bice dcsaccddscsece 1.20 
3636 Saukville, Wit... -<-<2 <2 -ssee- 3 
3535 Scroto County, Ohio......-..-.-- 2% 
3058 Scottsbluff, Neb- - --- Saag tate 2% 
3381 Seaford Fire District, N. poe ee 
3635 Geaside, OFC... ...-sceccessonces 2% 
3066 Giceux Clty, lews....+---<c--see- 2% 
3061 Sharpsburg 8. D., Pa__---.-.-- ...-1% 
3532 Sheridan County, Mont. ----.--.-- 3 
3062 Sinton, o-. Julien oo cba 4 
3227 Smithfield, N. C iets dite ae 
3383 Snake Spring Tw p. 8S. D., Pa___.3 
3057 Somerville, Mass.......---.--- 1\% 
3535 South Shenango Twp. 8. D., Pa_.2 
3377 Sparks-Adel 8. D., Ga-_------- 5 
3382 Springfield, Ohio.....---------- 1% 
3060 Steubenville, Ohio......-------- 1\% 
3532 Storden, Minn----.-.------------_-- 
3229 Summerhill Township, Pa------- 3 
3221 sunnyside, Calif. (2 issues)-_....3% 
3221 Sussex Comme. Del. . issues) - - - -  y 
3382 Sycamore 8S. D., Ohio.--.-..-..--- 
3222 Tazewell Co. H. 8. D. No. 308, 111.2 
3062 Three Rivers, Texas.-.-.-.----.-- rite 
3688 Tioga, Texas__---------- iasdeaadl 
3375 Tucsons8. D. No. 1, Ariz. .----- 14-3 


Maturity Amount 
1942-1951 7$100,000 
1942-1951 7224 ,000 
1942-1946 32,000 
gaondged 30,000 
1942-1947 12,000 
seat¥eve 25,000 
1950 796, 
1958 7d353,000 
1959 7d235,000 
1941-1960 447,000 
1943-1959 4135,000 
1942-1951 744,000 
VJeaave ,000 
1942-1949 15,000 
1942-1956 7rd75,000 
1942-1951 100,000 
scaesan 17,500 
1943-1959 475,000 
1943-1971 30,000 
1942-1945 6,000 
1942-1951 50,000 
1945-1947 720,000 
1942-1949 9,765 
1944-1966 500 ,000 
ovmcwiths 100,000 
1942-1956 411,000 
1942-1950 18,000 
1942-1958 72,316,000 
1944-1951 25, 
1942-1963 dr133,000 
1942-1946 225,000 
1942-1951 ,000 
1942-1951 81,700 
1942-1959 798,000 
2-1948 40,000 
CATED - sence 
2-1961 66,850 
1942-1951 175,000 
1942-1957 255,000 
1942-1962 21,000 
1942-1951 200,000 
1942-1951 99,000 
1942-1948 a7 ,000 
1943-1961 10,000 
1942-1960 182,000 
1942-1961 150,000 
ory ae 18,000 
1942-1951 71675,000 
panics itn 25,000 
1942-1947 55,000 
1944-1957 55,000 
1950-1957 71144,000 
1942-1952 302,000 
1942-1951 20,000 
1946-1961 35,000 
1942-1950 8,500 
1942-1956 38,000 
1942-1946 12,000 
1942-1961 100,000 
1943-1951 110,000 
1954-1956 1,000,000 
annie 16,000 
1942-1961 500,000 
1 727,000 
bebitelin 7279,000 
ny tele sm 75,000 
1942-1956 7112,500 
1953-1962  71476,000 
1942-1946 8,000 
1943-1956 125,000 
1943-1951 20,000 
1942-1960 157,400 
1942-1946 9,000 
1942-1946 5,000 
1942-1950 45,000 
1942-1948  7105,000 
1944-1951 560,000 
1944-1951 422,000 
1942-1956 15,000 
1942-1951 7,100 
2-10 years 5,000 
a 720,000 
1942-1951 70,000 
Sa! Ap, Bo, & 10,000 
1942-1951 25,000 
bie ws bikh's 715,000 
1942-1951 14,000 
1942-1961 1,750,000 
1942-1951 10,000 
dutd amined 7,500 
1942-1966 47,500 
~ceceens- 7,500 
1942-1951 100,000 
1942-1946 25,000 
1942-1958  7150,000 
1942-1952 175,000 
Feith 3,500 
1942-1959 76,000 
1945-1981 4320,000 
1943-1960 250,000 
1942-1956 4300,000 
PIES St a 51,000 
1943-1956 100,000 
1943-1953 36,500 
sdnmde at 11,000 
1943-1958 80,000 
1942-1959 18,000 
1945-1970 335,000 
1951-1976 41,025,000 
die meetin dihin 450,000 
1942-1951 70,000 
1944-1955 39,000 
1946-1956 55,000 
1941-1965 dr4, vty 000 
1942-1951 1,000 
1942-1958 15, 000 
1942-1950 22,000 
pee | eX oem 50,000 
1942-1944 10,000 
1946-1953 17120,000 
1942-1961 590,000 
1942-1951 30,000 
ile ki keibis 7168,000 
1943-1959 200 ,000 
1944-1953 10.000 
1945-1964 15,000 
1942-1951 50,000 
1943-1956 12,000 
bs All ale hin wp 722,000 
1942-1951 ,633 
1942-1951 135,000 
1943-1952 12,000 
1942-1944 2,400 
1942-1981 108,000 
1943-1973 71,450,000 
re ae gel 140,000 
1944-1957 60,000 
ities 25,000 
rap bpm aia 720,000 
1942-1951 ,000 


3677 


Price 


100.13 
100.32 


Basts 


1.65 
0.98 


1.54 
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Page Name Rate Maturity Amount Price Basis 
3221 Tulare County, Calif..........1%-5 1942-1960 $175,000 100.03 1.83 
3221 Tulare County, Calif. -.....--.-- 2% 1942-1945 4,000 100.28 2.38 
3688 Two Rivers, Wis_.......------- l% 1943-1946 13,000 100.43 1.12 
a OY, SM canWesors 6 Be 
3530 Universtiy o of Illinois, Til. _-_---- 2-2% 1941-1954 921,000 _____ 2.09 
2905 Utica, N. Y. (4 issues)._._..---- 1 1942-1951 380,000 100.29 “04 
3381 Valdese, Ne = par 2%-2% 1944-1961 25,000 100.30 2.57 
3062 Vanzandt Co. R. D. 7, seams -.- 35 1942-1965 GREED. « s2ceee ie 
3226 Verdon, Neb......---.--------- B06 encheoes 13,200 102.33 ____ 
3531 Vermilion Parish, La.....-----. -- -------- i i 2.66 
3631 Vermilion Parish, La......----- -- -------- eRe preraieaia 2.75 
3228 Wakita, 8. D., Okla-.--.------ 2-2% 1944-1958 14,400 100 coo 
3533 Wallington, N. J.-------------- 2.70 1942-1953 16,000 100.22 2.67 
3060 Ward Co., N. Dak.-----.------- 2% 1943-1957 7130,000 101.15 2.60 
3222 Warren & Henderson Cos. 8. D. 
ion BOy EE, Etneecoccosencesese 1.80 1944-1959 75,000 100.02 1.79 
3224 Washington Suburban San. Dist., 
OS ea 2.20 1942-1981 1,000,000 100.28 2.16 
3229 Webster, 8. Dak.-.-.-.----------- 2 1942-1956 425,000 100.90 1.83 
3531 Webster City 8. D., lowa-.--.--.- 1% 1943-1960 60,000 101.22 1.63 
3383 West Shenango Twp. 8. D., Pa...3% 1944-1955 ee Bc 
3379 Westbrook, Minn--.-.-.-.--.------ BM _scweccce= 29,638 102.22 —___. 
3228 West Milton, Ohio-.------------ 2 1942-1955 30,000 101.04 1.86 
3381 Westchester Cross County Park- 
way Authority, N. Y--------- 1 1953 41,800,000 100 1.65 
3381 Westchester Cross County Park- 
way Authority, N. Y--------- 3 1942-1946 500,000 100 1.65 
3381 Westchester Cross Cueay Park- 
way Authority, »". Y--------- 2 1947 100,000 100 1.65 
3381 Westchester Cross pei Park- 
way Authority, N. Y--------- -- 1948-1953 600,000 100 1.65 
3060 Whiteville, N. C..--------- 24%-2% 1944-1954 15,000 100.01 2.36 
3378 Wichita, Kan..............---- 1 1942-1951 799,100 100 1.00 
3378 Wichita, Kan. (2 iss.).....------ 1 1942-1951 64,000 100 1.00 
3228 Windham, Conn...------.------ 1% 1943-1954 175,000 100.46 1.31 
3224 Woburn, Mass......--.-.------ 1% 1942-1951 60, 101.04 1.38 
36239 Wray, Colo.......-..---------- 24 1942-1948 1445,000 —__.._. ~~ 
po WO, Wo. Baceonapecstscegeescs 1942-1971 200,000 100.38 1.73 
535 Yukon 8. D. No. 27, Okla. (3 iss.) - Z 1944-1958 24,500 100.322 1.95 
3377 Zionsville, Ind....------------- 1943-1952 4,000 100 2.00 
Total bond sales for May (285 municipalities, 
covering 339 separate issues) ...----...-- k#111,122,530 


d Optional. k Not including $138,585,506 temporary loans or funds obtained by 
States and municipalities from agencies of the Federal Government. rf Refunding 


bonds. 
We have also learned of the following sales which oceurred 
in previous months and were not previously recorded in 


our tables: 


Page Name 

3229 Barbers Hill 8S. D., Texas..-.---- SM. nactenhe $70,000 100 2.50 
32230 Grand Prairie 8. D., Texas..-.-.. .- 1942-1966 450,000 100 iin 
3056 Henry County, Ind.........---- 1% 1942-1951 495,000 100.11 1.23 
3062 Hillsboro, Texas....------- 2%-2% 1942-1957 000 100.77 2.57 
3230 Hudspeth Co. 8. D. No. 1, Texas.4 25 years _ 30,000 100 4.00 
3384 Jellico, Tenn. (March) -.....---- 4 1943-1960 104,000 100.24 3.97 
3060 Jones City, Okla..-..-.......---- 1945-1959 15,000 100 6.00 
3230 Spurger H. 8. D. No. 12, Texas..3 10 years 15,000 100 3.00 
3536 Three egg? —~al 8. D., Texas..-3 1942-1951 10,000 100 3.00 
3230 Wellington, Texas..-........---- 1942-1960 20,000 100 3.50 
3230 Wimberly 8. D. No. 12, em aes | 30 years 15,000 100 3.00 


All of the above sales (unless otherwise indicated) are for 
April, 1941. These additional issues will make the total 
sales (not including temporary or RFC and PWA loans) for 
that month $100,640,538. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY 


Page Name Rate Maturity Amount Price Basis 

3062 Canada (Dominion of)......---... --.----. *35000,000  _..... aihes 

3384 Canada (Dominion of)......--.. -. -...----- *40000,000  _..... aes 

3688 Canada (Dominion of)......---. .. -..----- *40000,000 ...... belts 

3230 Victoriaville, Que..........---.- q 1942-1961 90,000 ...... ade 
Total long-term Canadian debs. sold in May--. $90,000 


* Temporary loan; not included in total for month. 





News Items 


Florida—House Orders Bond Refunding Probe—We quote 
in as follows from an Associated Press dispatch out of 


Tallahassee on May 31: 
Five members of the Florida House of Representatives will be Gestqmates 
by Speaker McCarty to conduct a sweeping two-year investigation of 
‘‘abuses”’ in city and county bond refun 
The House voted 57 to 13 a — A, to authorize the legislative study of the 
er between refunding and officials of cities and counties, 
fter Representative Lewis 0 Guif had asserted such an inv 
seed ie ne saved Florida taxpayers millions of dollars ‘‘if it been 
, adopted. 1, the resolution instructs the committee to try to learn whether 
refunding agente + yt = hg —y ~si- —! salatives 
\lement of Pinellas and Simpson of Jeff effereon. . 
Illinois—Cigarette and Oil Taz Bills Signed—Governor 
l)wight H. Green has signed bills levying taxes of 2 cents 
oF pecoage «A on cigarettes and of 3% on oil produced in Illinois. 
taxes now will become effective on July 1. The 
cigarette tax is estimated to yield $10,000,000 annually for 
the State Treasury and the 3% levy on receipts from Illinois- 
produced crude oil has been estimated at $3,400,000 a year. 


New York, N. Y.—Relief Bills of $68,075,000 Offered 
Council—Four bills to finance relief for the coming fiscal 
year amounting to $68,075,000 were introduced in the City 
Council on June 3 by Newbold Morris, the president. The 
revenue is to be used to enable the city to pay relief costs out 
of eurrent income. 

President Morris introduced another bill calculated to raise $6,000,000. 
It provides for a tax on general and financial business. The right to im- 
pose this business tax is limited to one years. The bills were referred to 
Oe hone oa oe A y fina ci lief pocemmac® ust be 

“The ‘pa well bp am for neing relie m 
copiened’ Pr Pore said in oe ny his bill S 

“The four wile otreanend today are the nature of substantial reen- 
actments until July, 1942, of similar sales, use, utility and conduit com- 
taxes enacted by the Council last year and in former years. The 





pan 
yield of these four taxes for the ensui ear, based upon experience, I 
estimate at $68,000,000, as follows: site af 
EE a. « a eens ss cui a bas cob atidswedccduaok $59,000,000 
Dc cicnes cththcrnh none clon del sbesddi coulda 1,650,000 
CE «06. cS ne ac danaie ahs eeckaclekansdedee 7,000,000 
Ce GAN Mi. Song cdcmannedbenuioadaniidbecibetle 425,000 
TDG bine a» cide caved din ahakbewecc<edasaaundblieaan $68,075,000 


“This amount will somewhat exceed the estimated cost of retief for the 
ensuing year. 


If the threatened cut in Work Projects Administration is 
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carried out, sae estimated revenue will be insufficient ont the small cushion 

of surplus will be wiped out very quickly. If Co reduces the Presi- 

dent’ s reduced request for relief, the revenues will fall far below relief needs. 

“Another bil. introduced by me today is drawn in conformity with 

Chapter 199 of the Laws of 194 It imposes a tax on general and = 

business conducted in New York City in half the ~y-y im y “yg es 
tax 


for relief. The Legislature gave the city the right to 

exchange for the loss of the bank tax away the Ste State for State 
pur . The bank tax yielded on = average of $6,000,000 a year to 
the city; the business tax is estimated to yield a similar ‘amount. e de- 


privation of the bank tax is permanent. The right to impose the busi- 


ness tax is only for three years. 

Port of New York Authority—New Jersey Real Propert 
Held Taz Exempt—The Supreme Court of New Jersey raied 
in favor of the above Authority on May 17 in a case grow- 
ing out of the attempt of Union City, N. J., to levy taxes 

roperty purchased by the Port Authority. The Court 
held that lt estate purchased by the Port for construction 
of bridges and tunnels but not directly used for such projects 
was still exempt from real estate taxation. It is stated 
that 11 small parcels of property in Union City were involved. 


Port of New York Authority—Petition Filed Defending 
Immunity of Bonds—The immunity of the bonds of the Port 
of New York Authority from Federal taxation was defended 
in a petition filed by General Counsel of the Port Authority 
before the United States Board of Tax Appeals in Washing- 
ton on June 5. 

The petition was filed on behalf of Alexander J. Shamberg, 
a holder of Port Authority bonds and also one of the oo 
missioners of the Port Authority. The pr 
initiated by the Treasury lest March with the mecnay ay 
purposes of securing a reversal of long standing decisions of 
the Supreme Court and, by such reversal o precedents, 
establishing a full Federal power to tax all State and muni- 


cipal securities. 

The Shamberg case is one of seven cases initiated by the Treasury as test 
cases. The oor = Port Authority bondholders have paid the tax assess- 
ment under protest, soued the outcome of the Chambers case. 


In a statement issu y, Chairman Frank C. Ferguson of the Port 
Authority, said that" ‘the Commissioners of the Port Authority have —pemee 
oe c— Counsel to undertake the legal defense of these cases in view 
of the 


(1) That at the time of the ortetaal ime of Port Authority bonds 

Hon. Charles E. Hughes had exp e opinion that the bonds would 

pocsmnee Sam from weave taxation. a and aed that as qpenionp had cobesaseniiy 
expressed by General Counsel and by Bond Counsel; 

penne t the establishment of Federal power to tax future issues of 

Port Authority bonds would substantial y increase the financing costs of 

future port devaenspent projects 


“(3) That ee u senate objectives are avowedly to Port Authority 
revenues and all similar State and municipal revenues wi the tax control 
of the Federal Government; and 
(4) That the cases inevitably inveive the inde Wer erert of the 
Port Authority and of the States and municipalities themselves as instru- 


ments of local self. poarynens, rather than as centrally controlled Federal 
departments and ions.’ 

e petition now filed points out that the P rm bere 5 which the Federal 
Government seeks to tax involve loans to the States of New York <--4 Le 
Jersey Le png the Port Authority, to carry out definite x few York 

e two States in the development of the Port of ork = 


hts | mona ton highway ayetems. In his tion Mr. Shamberg — 
the loans ne made to the Port Aut ty in exchange for its wp Be . 
advanced in reliance upon advice that the income would be immune 
Federal tax under the Constitution and, nee. that it was ressly 
exempted under existing Revenue Acts. That because of this, bo ders 


were induced to make loans at lower sates rates than they would or- 
dinarily have received from rate investments of equal soundness. 

The petition alleges that if the Federal Me iy be permitted to tax 
State bonds it will have the power to control th Power and the 
fiscal affairs of State and local government. This. it is asserted, would be 
beyond the Constitutional powers of the Federal Government. 

n his statement announcing the filing of the petition, Chairman Ferguson 
said that the constitutional —_———- of the case and its inevitable effect 
upon the future relations of Federal, State and ear government had 
atouees witesgene interest among State and municipal officials through- 
ou e country 

‘*We have already been advised,”’ he said, ‘‘that the Attorneys General of 
ma: of the States, and nationwide associations of Mayors, State and 

municipal 1 finance officers and city attorneys will ask permission to inter- 


“= ‘concluding, Chairman F rguson also noted the comment of Mayor 
LaGuardia, new Director of the © Office of Civilian Defense, at the recent 


Port preparedness luncheon, that, 
this is no time for the Federal Government to cause irritations 
4 seeking to tax municipalities or other subdivisions of the State. . 
at being so, I should think, at least for the period of the emergency, ali 
attempts to tax munici securities, . . . should be postpones. 
. As I said once — to a committee of the Senate, the idea of 
taxing these securities might have been thought of 150 years ago. But it 
wasn't. It was quite clear then, that one government shouldn it tax the 
other. And now, of all times, is the wrong time to make a change.” 


United States—Congressmen Assail Plan to Increase 
Gasoline Taz—Representative Overton Brooks of Louisiana, 
warned on June 2 that an excessive Federal gasoline tax 
would “jeopardize” State road programs. 

Speaking in reference to the proposal before Congress to increase again 
the Federal gasoline tax, Representative Brooks declared that t “the gaso- 
line tax has become the most important single tax of the States. No other 
tax provides as much revenue to the State treasuries. The fact must be 
remembered that gasoline tax revenues originally were intended for high- 
wey Lene purposes, and highways are primarily the responsibility of 

e States.’’ 

He said many States rely completely on automotive taxes for develop- 
ment of road systems and payment of interest and principal on highway 

nas. 

Representative Martin F. Smith (D., Wash.), commenting on the same 
subject, today said Congress ‘‘must consider carefully basic theories of 
taxation and weigh painstakingly effects of proposed taxes on the economic 
well being and morale of the people.”’ 


20 States Now Make Jan. 1 Annual Assessment Date—When 
the Oregon Legislature this year adopted Jan. 1 as the new 
date for State assessments, it continued the trend toward a 
uniform property tax assessment date now used by 20 States, 
the National Association of Assessing officers reported on 


June 5. 

Eight States have changed to first-of-the-year assessments since 1928. 
Besides Oregon, these States are Mississippi (1928), Arkansas a aed 
Ohio (1931), 2 Mosomecests (1935), Washington (1937), and Maryland 
and North Carolina (193 

Although the ohne | “date does not necessarily mark the exact time 
when assessors begin work on the current year’s assessments, it determines 
one or more of three things: ownership on the assessment date almost 
Fetes decides who is liable for taxes: the amount at which the propert 
able usually depends upon its value on the assessment date; and if 
os ton property is movable and tangible, its location on the assessment date 

often determines what tax districts may levy taxes on it. 
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By making their assessment dates uniform, the Association said, the States 
help to prevent tax evasion through the movement of property across State 
boundaries at assessment season. For example, property might be held on 
Jan. 1 ina State with a Feb. | assessment date, then moved into a State with 
a@ Jan. 1 date before the end of the month. A second advan of the 
beet assessment date is that it coincides in most cases with the 

taxpayers’ new accounting F 

With three exceptions—Idaho, tows and Utah—the States using a Jan. 1 
assessment date are either States with warm or moderate 
whose residents are engaged pretoutnenty "= ind rather than agri- 
culture, the Association said. The complete of these States is: Arkansas, 

da, Georgia, lowa, Louisiana, Maryland. Massachusetts, Mississippi, 
New Mexico, North Carolina, Ohio, Okla , Oregon, Pennsylvania, 
South Carolina, Texas, Utah, Virginia, Washington and West Virginia. 

The City of Baltimore and four counties are exceptions in Maryland, 
while Ohio uses Jan. 1 for personal property assessments and the second 
Monday in A for realty. Pennsylvania uses either Dec. 31 or Jan. | for 
- a property assessments and has no definite assessment date for 


United States Housing Authority—Local Units Offer 
Bonds—Further participation of private capital in the perma- 
nent financing of the slum clearance program of the United 
States Housing Authority is invi by 19 local housing 
authorities through the offer at public sale on June 17 of 
20 issues of series A bonds totaling $7,855,000. 


Bidders are requested to enclose with their bids (although not as a 
Part thereof) computations showing, on the basis of the bid (including the 
premium, if any) the aggregate of the annual interest requirements for the 
bonds being offered for sale, and also sho (on the same basis) the in- 
terest cost of all of the bonds offered 4s a percentage Carried out 
to at least four decimai places. Comp) ce with this uest on the part 
of the bidders would make it possible to remove delays in the determination 
of the lowest bid and in the award of the bonds to the successful bidder. 
In the event that prior to the delivery of any of the bonds being offered 
for sale the income received by private holders from local housing authority 
bonds is made taxable by the terms of any Federal income tax law enacted 
after the date of the sale, the successful bidder may, at its election, be re- 
lieved of its obligations under the contract to purchase the bonds. 
The bonds being offered are described as follows: 
$39,000 Beverly, N. J. Due Jan. 1, 1942 to 1958. Legal opinion of 
Caldwell & Raymond of New York. 
142,000 Biloxi, Miss. ue Jan. 1, 1942 to 1961. Legal opinion of Reed, 


Hoyt, Washburn & Clay, of New York. 
986,000 Bridgeport, Conn. (first issue). Due Jan. 1, 1942 to 1961. 
365,000 Second issue. Due Jan. 1, 1942 to 1961. 
Legal opinion of Thomson, Wood & Hoffman of New York. 
20,000 Brownsville, Texas. Due Jan. 1, 1942 to 1959. Legal opinion 
of Chapman & Cutler of Chicago. 
486,000 Charleston, S.C. Due Jan. 1, 1942 to 1961. Legal opinion 
of Reed, Hoyt, Washburn & Clay of New York. 
23,000 Daytona Beach, Fla. Due Jan. 1,1942to0 1958. Legal opinion 


of Caldwell & megan of New York. 
35,000 Hopewell, Va. ue Jan. 1, 1942 to 1958. Legal opinion of 


, Hoyt, Washburn & Clay of New York. 
110,000 aT Oe Miss. Due Jan. 1, 1942 to 1961. Legal opinion 
of Caldwell & Raymond of New York. 
95,000 Jackson, Tenn. Due Jan. 1, 1942 to 1961. Legal opinion of 
Caldwell & Raymond of New York. 
408,000 Lowell, Mass. Due Jan. 1, 1942 to 1961. Legal opinion of 
Thomson, Wood & Hoffman, of New York. 
116,000 Marietta, Ga. Due Jan. 1, 1942 to 1961. Legal opinion of 
of Reed , Hoyt, Washburn & Clay of New York. 
449,000 Nashville, Tenn. Due Jan. 1, 1942 to 1961. Legal opinion of 
Jaldwell & Raymond of New York. 
196,000 New Britain, Conn. Due Jan. 1, 1942 to 1961. Legal opinion 
of Reed, Hoyt, Washburn & Clay of New York 
3,473,000 New Orleans 


. Due Jan. 1, 1942 to 1961. ‘Legal opinion 
of Thomson, Wood & Hoffman of New York. 
Due Jan. 1, 1942 to 1961. Legal opinion 


205,000 Phenix City’. Ala. 
of Reed, Hoyt, Washburn & Clay of New York. 

248,000 Phoenix, Ariz. Due Jan. 1, 1942 to 1961. Legal opinion of 
Reed, Hoyt, Washburn & Clay of New York. 

116,000 Spartanburs. 8.C. Due Jan. 1, 1942 to 1961. Legal opinion 
of Reed, Hoyt, Washburn & Clay of New York. 

177,000 Waco, Texas.’ Due Jan. 1, 1942 to 1961. Legal opinion of 
Caldwell & on of New York. 

166,000 Wheeling, W. Va. Due Jan. 1, 1942 to 1961. Legal opinion 
of Caldwell & Raymond of New York. 

Bidders for local housing authority series A bonds now being offered 
are required to bid the rate of interest to be borne by the bonds and award 
will be made on the basis of lowest interest cost to the issuer. For a full 
statement setting forth the characteristics of local housing agency bonds 
and the security therefor, as well as the conditions on which the annual 
annual contributions will paid to the issuers by the USHA, bidders are 
ref to the Resolutions and the ance Contract. Copies of such 
instruments and other data relating to the bonds, are available upon request 
to the Secretary of each local housing agency or the United States Housing 
Authority, Interior Building North, Washington, D. C. 


United States—Reduction in State and Local Spending 
Urged—A two-cent reduction in the daily per capita cost of 
State and local government in the United States would pay 
the cost of a year’s training for an army of half a million men, 
it was estimated on June 2 by the Citizens Publie Expendi- 
ture Survey. 

According to the survey, the cost of State and local government in the 
United States is approximately $10,000,000,000 a year. This is equal to 
20 cents per day for every man, woman and child the country. A two 
cent reduction in the per capita cost would, therefore, provide $1,000,000,- 
000 to be used for national defense. 

At the same time, the survey estimated that $175,000,000 could be 
provided for natio defense if each governmental unit in the country 
reduced its expenditures an average of $1,000. 

There are more than 175,000 separate governmental units in the United 
States, including States, counties, school districts, cities, towns, villages 
and other government divisions. Of these, 11,184 are in New York State. 


Bond Proposals and Negotiations 


Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Steck Exchange 


ALA. NEW YORK 
BLRMINGHAM, Direct Wire 


ALABAMA 


HOMEWOOD, Ala.—BOND TENDERS INVITED—The First Na- 
tional Bank of Birmingham, as sinking fund agent and depositary for 
Homewood, states that the city has directed it to notify holders of the 
ee refunding 3%-5% first series bonds and improvement refunding 

-5% second series bonds, all dated Jan. 1, 1938, and maturing Jan. 1, 
1968. t the city will receive sealed tenders of the bonds at the above bank 
until June 15, at noon (CST), and will at such time purchase sufficient 
bonds of each series to exhaust a sinking fund deposit of $15,000 for each 
series. 
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ARIZONA BONDS 


Marketsin all Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


GLENDALE, Ariz.—BOND SALE—The followi bonds aggr ti 
78,000, offered for sale on June 2—V. 152, p. 3054—were awarded to 
r ty Vidrine & Co. of Phoenix, according to the City Clerk: 
$62, we, Vorks improvement of 1941 bonds. Due on July 1 in 1942 
cl. 
16,000 Soy provement bonds. Due $1,000 on July 1 in 1942 to 
pyre second highest bid was submitted by Refsnes, Ely, Beck & Co. of 


ARKANSAS 


ARKANSAS, State of —BOND CALL—It is announced by Homer M. 
Adkins, Chairman of the State Refunding Board, that all outstanding 3% 
semi-annual road district refunding, series A, bonds, numbered from 1 to 
52,909, egating $37,119,525, are being called for payment on July 1 
at Par and accrued interest at the First National Bank, St. Louis. Dated 
Jan. 1, 1934. Due on Jan. 1, 1949. 


CALIFORNIA 


CONTRA COSTA COUNTY (P. O. Matinez), Calif.—SCHOOL 
BOND SALE—The $70,000 Acalanes Union High School District semi-ann. 
building and improvement bonds offered for sale on June 2—V. 152, 
R- 3376—were awarded jointly to Blyth & Co., Inc., and Brush, Slocumb 

Co., both of San Francisco, Paying a premium of $21, equal to 100.03, a 
net interest cost of about 1.785%, on the bonds divided as follows: $5,000 
as 3s, due in 1945, and $65,000 as 1%s, due $5,000 in 1947, $10,000, 
1960. 5 O08, $960 to 1952, $10,000, 1953, $5,000, 1954, and $10,000 in 
an 56. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—SCHOOL BOND 

OFFERING—It is stated by W. J. McClelland, County Clerk, that he 
will receive sealed bids until 2 p. m. on June 9, for the purchase of $14,000 
Imperial Union School District pyldios and improvement bonds. Interest 
rate is not to exceed 5%, payable F-A. Dated Aug. 20, 1938. Denom. 
$1,000. Due Aug. 20 as follows: $2,000 in 1941 and 1942, and $5,000 in 
1943 and 1944. incipal and interest payable in lawful money at the 
County Treasurers office. All coupons dated prior to but not includi 
that payable on Aug. 20, 1941, will be canceled prior to delivery of eac 
bond and will not be paid. The bonds will be sold at not less than par 
and accrued interest to the date of delivery. Each bid must state that the 
bidder offers par and accrued interest to the date of delivery, and state 
separately the premium, if any, offered for the bonds bid for, and the rate 
of interest the bonds shall bear. The district has been acting as a school 
district under the Laws of the State contiuensly since April 26, 1924. 
Enclose a certified check for not less than 5% of the amount of the bonds 
bid for, payable to the Chairman Board of Supervisors, 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—SCHOOL BOND 
SALE—The $25,000 semi-ann. building improvement and equipment bonds 
of Perris School District, offered for sale on June 2—V. 152, p. 3376—were 
awarded to the Wm. R. Staats Co. of Los Angeles, as 3s paying a premium 
of $12.60, equal to 100.05, a basis of about 2.995%. Dated July 1, 1941. 
Due on July 1 in 1943 to 1962. 


COLORADO 


COLORADO STATE COLLEGE OF EDUCATION (P. O. Greeley), 
Colo.—BONDS SOLD—It is stated by Glen C. Turner, Secretary to the 
Board of Trustees, that of the $100,000 coupon semi-annual refunding 
series A bonds offered for sale on May 29—V. 152. p. 3376—a block of 
$83 .000 bonds was purchased by Sullivan & Co. of Denver, as 2s, paying 
a price of 99.067, a basis of about 2.40%. Dated July 1, 1941. ue on 
bg A te Sees: $6,000 in 1942 to 1945, $7,000 in 1946 to 1950 and $8,000 
n 51 to . 

A group headed by Sidlo, Simons, Roberts & Co. of Denver, bid for 
$24,000 as 24s and $59,000 as 2%s. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE SALE—The issue of $650,000 note 
offered June 3—V. 152, p. 3529-——-was awarded to the National City Bank 
of New York, at 0.26% interest rate, plus a pronten of $27. Dated 
June 16, 1941 and due June 15, 1942. Other bids: 











Bidder— Int. Rate Premium 
Shields & Co. and Spencer Trask & Co......-....-- 0.275% $78 
Halsey, Stuart & Co., Inc. ...-....----------.----- 0.30 
Manufacturers Trust Co. of New York......-.....-- 0.31 Par 
First National Bank of Boston........-..--------- 0.32% 24 
Second National Bank of Boston. _-.......---.---- 0.349% Par 
Hartford National Bank & Trust Co_......--.--.-..-- 0.35% Par 


MERIDEN, Conn.—BOND ISSUE DROPPED—H J. Thomas, 
City Treasurer, reports that the question of issuing. $100,000 incinerator 
bonds has been dropped for the present. 


NEW BRITAIN, Conn.—BOND SALE—The $100,000 14% coupon 
sewer fund bonds offered June 3—V. 152, p. 3529—were awarded to F. W. 
Horne & Co., Inc. of Hartford, at ap ce of 101.632, a basis of about 
1.23%. Dated May 1, 1941 and due ay 1, as follows: $6,000 from 1943 
to 1947 incl. and $5,000 from 1948 to 1961 incl. Other bids: 


Bidder— 
Harriman Ripley BS Os. «itis BU, EE denen an hcatinn cdecwnaels 101 
Halsey, Stuart & Co., Inc., New York......-.-- a 





Putaem & Co., Parlor... coccrccqneesccccccsccnsosese 

Harris Trust & Savings Bank, New York..__.--..----...----.--- 101 
Bond, Judge & Co., Inc., Boston and Stranahan, Harr 

Union Securities Corp., New York........-.--.-.-------------- 1 

First National Bank, Boston.............--------<--nceen- eee 100.765 
Cooley & Co., Hartford......-.----------------------------- 

R. L. Day & Co., Boston. .....-. - - - - - 22 2 oe ooo oon ene neeee 100 


DELAWARE 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND CALL— 
Herman D. Johnson, President of the Levy Court, has called for payment 
on Sept. 1, 1941, the following refunding bonds: highway improvement, 
second series, Nos. 101 to 875 pegeting $775,000; or, improvement 
Nos. 101 to 775 aggregating so78 , he bonds are da Sept. 1, 1935. 
Payment thereof with interest to Sept. 1, 1941, will be made on and after 
July 1, 1941. on presentation at the Farmers Bank of the State of Delaware, 


FLORIDA 


ABLES, Fla.—CERTIFICATES AUTHORIZED—It is stated 
Mts Mey City Clerk, that the State ture has passed an Act 
which enables the city to issue revenue anticipation certificates to finance 
municipal projects, ra from bathing beaches to water works, as the 


city may require such projects in the future. 

UV COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 
wo. pe Fla.—BONDS DEFEATED—tThe Superintendent 
of the Board of 


the 
March. 5. 


Instruction now reports that the voters defeated 
1 to eee eo? 000 construction bonds at the election held on 
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FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at a> >>\ij:tf on 


KEM 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. CHICAGO. ILLINOIS 


FLORIDA 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—STATE LEGISLATURE PASSES DEBT REFUNDING PLAN 
BILL—An Associated Press _ ~~ from Tallahassee on June 2 reported 
as follows: Refunding of the Evefglades. Drainage District’s debt on a 
40-year 4% basis at about 57 cents on the dollar was authorized today by 
the Legislature. 

The House passed unanimously a Senate bill carrying out provisions of a 
refunding eement negotiated by Governor Spessard L. Holland with 
H. C. Rorick of Toledo and other holders of the district s bonds. 

The refunding also carries a composition of other debts of the district, 
so that total obligations of about $17,000,000 will be settled for approxi- 
mately $5,500,000. 

FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with tne call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indeotedness and or) negotiable notes of various 
counties and special road and bridge districts, noted here on May 17—V. 
152, Pp. 3222—it is reported by J. Edwin Larson, State Treasurer, that 
six parties offered bonds. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND CALL—The Board 
of County Commissioners is said to be calling for Payment on July 1 a total 
of $50, road and bridge refunding bonds at Par and accrued interest. 
Payment will be made at the City Bank Farmers Trust Co., New York. 


POLK COUNTY (P. O. Bartow), Fla.—BOND OFFERING—Seaied 
bids wiil be received until June 20, by the Clerk of the Board of County 
Commissioners, for the purchase of an issue of $105,500 4% semi-annual 
road and bridge districts refunding bonds. 


PUTNAM COUNTY (P. O. Palatka), Fla.—-BONDS SOLD—The 
Chairman of the Board of Bond Trustees states that $310,000 Memorial 
Bridge refunding, issue of 1941 bonds was awarded on June 3 to the Barnett 
Nationa: Bank of Jacksonville, as 2s, ng a premium of $31, equal 
to 100.01, a basis of about 2.248%. Dated July 1, . m. $1,000. 
Due July 1, as follows: $21,000 in 1942; , in 1943; $24,000 in 1944; 
$26,000 in 1945: $27,000 in 1946; $28,000 in 1947; $29,000 in 1948: $30,000 
in 1949; $32,000 in 1950; $33,000 in 1951, and $37,000 in 1952. Prin. and 
int. payable at the Palatka Atlantic National Bank, Palatka. The bonds 
are general obligations of the county poe from a special tax on all 
taxable property (including homesteads) within the county, after making 
proper deductions from the net amount of tolls and char, collected from 
the County Memorial Bridge. Legality approved by Giles J. Patterson 


of Jacksonville. 
GEORGIA 


ARAGON SCHOOL DISTRICT (P. O. Aragen), Ga.—BONDS SOLD 
—A $25,000 issue of 344% semi-annual school bonds is said to have been 
purchased on May 28 by Brooke, Tindall & Co. of Atlanta, paying a price 
of 105.21, a basis of about 2.80%. Due on Jan. 1 as follows: $1,500 in 
1943 to 1958, and $1,000 in 1959. 


WALKER COUNTY (P. O. Lafayette), Ga.—BONDS VOTED—At 
the general election held on June 3 the voters are said to have approved the 
issuance of the $600,000 3% semi-ann. funding bonds, which had n 
contracted for prior to the election, as noted here on May 31.—V. 152, 


p. 3530. 
IDAHO 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT No. 8 
(P. O. Blackfoot), Idaho—BOND CALL—It is stated by Ray E. Stephens, 
District Treasurer, that 24% refunding bonds, num 181 to 200, 
amounting to $20,000, part of a $200,000 issue, series of July 1, 1939, are 
being called for payment as of July |; at the Irving Trust Co., New York 

Nity . 


CANYON COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS 
A, NO. 28 .P. O. Caldwell), Idaho—BONDS SOLD—The $178,000 4% % 
semi-annual construction bonds approved by the voters at the election 
held on Feb. 13, are said to have been purchased by the State. 


CHALLIS, Idaho—BOND SALE—The $20,000 semi-annual water 
system construction bonds offered for sale on May 29—V. 152, p. 3377— 
were purchased jointly by two local investors, pa par for 4s. No other 
bid was received, according to the Village Clerk. 


IDAHO, State of —BOND VALIDITY TEST SUIT FILED—A friendly 
suit is said to have been filed in the State Supreme Court to test the validity 
of the $659,100 State institutions bonds of 1941. 

In connection with the above report the following information was sent 
to us on May 29 by Bert H. Miller, Attorney General: 

This acknowledges receipt of yours of May 26, 1941 relative to an action 
for prohibition on the part of Frank Kinyon, a taxpayer, as plaintiff, and 
Myrtle P. Enking, State Treasurer, as defendant. 

he action was filed May 19, 1941, and the oral argument thereon was 

had before the Supreme Court on the 24th instant. Some briefs, however, 

— to the question involved will be submitted within the next two or 
ys. 

The necessity for the action, in which a permanent writ of prohibition 
is sought Brows out of about the following statement of facts: 

In 1927 the lature submitted a pro to amend Section 11, 
Article IX, of the Idaho Constitution to include city, county and vill 
bonds as classes of securities in which permanent educational funds might 
be invested. Through what we think is an inadvertence, ‘‘state bo *% 
were eliminated from the then existing classes of such securities. The 
proposal was ratified at the succeeding general election. Thereafter, State 
.~ aes aa not appear as a class of securities in which such funds could be 

In 1939 the Idaho slature submitted a proposal to again amend said 
pt om ey yg ae and it Poy 3 ratified at the doy ptm That 

° 8 face, Wo a e y 

farm lands and Rive sate Lo gh minate first mortgages on improved 

e o e recent Legislature for the sale of the $659,000 bond issue 
provides that the Board of Examiners may direct ae Treasurer to se" 
State bonds to the Department of Public Tecieenie if bid therefor is 
made by said department prior to published notice of the sale of said bonds. 
The question arising is whether or not State bonds are now a class of 
security in which permanent educational funds may be invested. My 
theory is that the amendment of 1939 is invalid for various reasons, 
notably that two or more independent questions are submitted in a single 


amendment. 
ILLINOIS 


CHICAGO SANITARY DISTRICT, Ill.—BOND SALE—The $4.- 
000,000 series 2 sewage treatment construction bonds offered June 5— 
V. 152, p. 3530—were awarded to a syndicate composed of Halsey, Stuart 
& Co., Inc., Blair & Co., Inc., Phelps, Fenn & Co., Inc., E. i. Rollins 
& Sons, Inc., Shields & Co., Darby & Co., Inc., all of New York: Central 
Republic Co., Chicago; Hemphill, Noyes & Co., Eastman, Dillon & Co., 
Stranahan, Harris & Co., Inc., B. J. Van Ingen & Co., Inc., R. H. Moulton 

yl of New York; Otis & Co., Inc., Cleveland: manrenae © Inc., 
New York; F. L. Dabney & Co., Boston, and Mullaney, & Co. of 
Chicago. Accepted bid was a price of 101.549 for 2s a basis of about 
2.09%. Dated June 1, 1941. Due July 1, 1960. Callable serially at par 


June 7, 1941 


and accrued interest, $210,000 annually an Jan. 1 from 1943 to 1960, incl. 
and $222,000 on July 1, 1960. The bankers immediately re-offered the 
bonds for public investment at prices to yield from 0.60% to 2.15%, 
according to optional date. Other bids at the sale were as follows: 
Bidder— Int. Rate Rate Bid 
National City Bank of New York: Smith, Barney & 
Co.; Kidder, Peabody & Co.; R. W. Pressprich & 
Co.: Graham, Parsons & Co.; G. M-P. Murphy 
& Co., and D. T. Richardson & Co 
Harriman Ripley & Co., Inc.; Blyth & Co.; First 
Boston Corp.: Lazard Freres & Co.; Illinois Co. of 
Chicago; Mercantile-Commerce Bank & Trust 
Co., St. Louis; Lee Higginson Corp.; A. G. Becker 
& Co.; Stern, Wampler & Co., and associates ---_- 
First National Bank of Chicago; Harris Trust & 
Savings Bank; Northern Trust Co. of Chicago; 
Continental Illinois National Bank & Trust Co.; 
City National Bank & Trust Co., and the Ameri- 
can National Bank & Trust Co., all of Chicago. - 
John Nuveen & Co.; C. F. Childs & Co.; R. 8. Dick- 
son & Co.: Kaiser & Co.; Schoellkopf, Hutton & 
Pomeroy; White-Phillips Co.; Braun, Bosworth 
& Co.; McDonald-Coolidge & Co.; Fahey, Clark 
& Co.: Ryan, Sutherland & Co., and associates. - 
Chase National Bank of New York; Bankers Trust 
Co. of New York; A. C. Allyn & Co., Inc.; Union 
Securities Corp.; Goldman, Sachs & Co.; City 
National Bank & Trust Co., Kansas City; Paul 
H. Davis & Co.,and Union Trust Co. ofIndianap. 24% 100.809 


CLINTON, Ill.—BOND SALE—The $35,000 3% bonds offered June 2 
—V. 152, p. 3530—were awarded to Mullaney, Ross & Co. of Chicago. 
Sale consisted of: 
$5,000 fire truck bonds. Due May 15 as follows: $1,000 in 1943; $2,000 

in 1944 and $1,000 in 1945 and 1946. 
20,000 land purchase and improvement bonds. Due $5,000 on May 15 
from 1952 to 1955 incl. 
10,000 library bonds. Due $2,000 on May 15 from 1947 to 1951 incl. 
All of the bonds will be dated May 15, 1941. 


COOK COUNTY (P. O. Chicago), I1l.—BOND CALL—John Toman, 
County Treasurer, has called for redemption on July 1, 1941, $1,054,500 
series A bonds, part of a total of $3,054,500 that became optional on Jan. 1 
of this year. The other $2,000,000 were retired on the earlier date. In 
addition, notice was issued by the Treasurer of the call for Dayment on 
June 15 of $2,465,000 of 1940 corporate tax ones warrants of the 
county, and $960,000 of 1940 highway tax anticipation warrants, also 
payable on June 15. Both these calls represent first redemptions against 
the respective funds. 

On the bonds, the individual certificates drawn are numbers 14429- 
14455. 14459-14779, 14791-14990, 15001-15246. 15248-15507 and 35666. 
Numbers of the corporate warrants are 1-493, and of the highway warrants 
1-192. 

Payment on the bonds will be made at the American National Bank, 
and on the warrants at the office of the Treasurer in the County Building. 


COOK COUNTY (P. O. Chicago), Ill.—APPROVES PEGGED TAX 
LEVY—Approval of the ‘‘pegged levy’’ for the county pro in a bill 
pending in the legislature was voted June 3 by members of the Board of 
County Commissioners, sitting as the committee on public service. 

The bill, introduced at Springfield by Senator Richard J. Daley, who 
also is deputy county comptroller, provides for a levy of $10,000,000 for 
odd-numbered years and $11,000, on the alternate years to cover the 
election costs. 

Existing law calls for a levy of 28 cents on non-election years. This 
Senator Daley explained, would bring in only $6,827,000 annually against 
expenditures this year, for example, of $20,800,000. Supplemental in- 
come from fee offices and tax penalties is falling off rapidly, the Board was 
told, and indications are that by the end of this year the county's unpaid 
bills will total $2,500,000, it is indicated. 


EAST ST. LOUIS SCHOOL DISTRICT, Ill.—BOND SALE POST- 
PONED—The proposed sale on June 5 of $200,000 construction bonds 
V. 152, p. 3222—-was postponed, according to 8. W. Moore, Secretary of 
the Board of Education. 


JOLIET, I1l.—BOND OF FERING—Artbur R. Blackburn, Cit 
will receive sealed bids until June 16 for the purchase of $25, 
revenue bonds. 


MOUNT ZION, Ill.—BONDS VOTED—At an election on May 24 the 
voters authorized an issue of $6,000 general obligation water system bonds. 
Additional funds will be obtained from WPA. 


UNIVERSITY OF ILLINOIS (P. O. Chicago), I1l.—BOND CALL— 
The First National Bank of Chicago, as Trustee, has given notice that 
pursuant to the provisions of the trust indenture dated July 1, 1936, of 
University of Illinois Foundation not personally, but as Trustee under the 
Medical and Dental College Building Trust, to the First National Bank 
of Chicago as Trustee, said University of Illinois Foundation has elected to 
redeem on July 1, 1941, at the office of the First National Bank of Chicago, 
Chicago, Ill., at the principal amount thereof plus interest accrued thereon 
to the redemption date, pilus a premium of \% of 1% of such principal 
amount for each year or fraction thereof from the redemption date to the 
stated maturity thereof all of the Medical and Dental College Building 
Trust bonds (maturing annually Jan. 1, 1942 to 1956, both dates incl.) 
issued and outstanding under said trust indenture. 

Holders of said bonds are directed to present the same at the office of 
the First National Bank of Chicago, Chicago, Il., together with all coupons 
maturing on and after the redemption date, for payment and redemption. 
All unpaid interest instalments represented by coupons which shall have 
matured prior to such redemption date shall continue to be payable to the 
respective bearers thereof, and such coupons shall be presented for payment 
in the usual manner. 

Interest on the bonds will cease on July 1, 1941. 

OTHER BIDS—In addition to its ted bid for the recent issue of 
$921,000 building revenue bonds—V. 152, p. 3530, the Milwaukee Co. 
syndicate also made an offer of a premium of $6,100 for 2s, a net interest 
cost of 2.16%. Other tenders were as follows: 

C. W. McNear & Co. and associates: One bid of a premium of $26.00 
for 2% % bonds due Nov. 1, 1941, through Nov. 1, 1949, and 24% % bonds 
due May 1, 1950 through May 1, 1952 and 2%% from Nov. 1, 1952 to 
May 1, 1954; a net interest cost of 2.53%. A second bid of a ium of 
$3 .469 for 2% % bonds from Nov. 1, 1941 through Nov. 1, 1949 and 244% 
from May 1, 1950 through May 1, 1954; a net interest cost of 2.55%. 

Harris, Hall & Co. and associates submitted a bid of $2,920 premium for 
2%% bonds due Nov. 1, 1941 through 1949 and 24% from May 1, 1950 
through May 1, 1954; a net interest cost of 2.31%. ~P 


WESTVILLE SCHOOL DISTRICT, Ill.—BONDS DEFEATED—The 
proposed issue of $30,000 construction bonds was defeated by a slight 
margin at the election on May 24. 


WHITE HALL, Ill.—BOND SALE—The $4,000 street improvement 
bonds offered June 3—V. 152, p. 3377—-were awarded to the White Hall 


National Bank. 
INDIANA 


DAVIESS COUNTY (P. O. Washington), Ind.— BOND SALE—The 
$54,822 5% Levee Unit No. 8 special assessment bonds offered June 3 
—V. 152, p. 3222—-were awarded to the Home Building and Loan Asso- 
ciation, of Washington, at par plus a premium of $1,900, equal to 103.465, 
a basis of about 4.53%. Due $5,482.20 on Dec. 15 from 1945 to 1954 
incl. Second high bid of 103.374 was made by the City Securities Corp. 
of Indianapolis. 

Other bids: 
dder— 

Securities Corp 
. Clark, Washington, Ind 
‘oO 


24% 101.53 


Clerk 
water 


Am . Bid 


Cig 
t 
IG 
M. W. Welsh & © 

HUNTINGTON, Ind.—BOND SALE—The $21,000 fire truck and 
traffic signal bonds offered June 2—V. 152, p. 3377—-were awarded to 
Hemphill, Noyes & Co. and Kenneth 8. Johnson, of Indianapolis, jointly, 
as 14s, at par plus a premium of $10.50, equal to 100.05, a basis of about 


Dated June 1, 1941 and due June 1 as follows: $2,500 in 1942 and 


1.24%. 
Other bids: 


1943 and $2,000 from 1944 to 1951, incl. 








Volume 152 
Bidder— way Int. rt art 
ensperger, Hughes his, Sean wh'ad dhl \% 82 
pietener Tras Oe... ..--<....--~- o- SggS Set ce ede 1 % & 5.75 
SNS os. Ga bs cosh dudiol & - 1%% 143.00 
Miller, Kenower & Co__ - «SOs RR RS 14% 35. 
Sa a AE EER A aaa 7 -- 1%% 


INDIANAPOLIS, Ind.—BOND SALE—The $250,000 city hospital 
bonds offered May 29-—V. 152. p. 3377--were awarded to the Harris 
Trust & Savings Bank, of Chicago, as 1 4s, at a price of 100.519, a basis 
of about 1.207, Dated June 1, 1941, and due July 1 as follows: $12,000 


from 1942 to 1960, incl., and $22,000 in 1961. Other bids: 

Bidder— Int. Rate Premium 
Lazard Freres & Co. The Boatmen’s Nationa! Bank, 

RUF. OS SY 2h eee aaa ie 1% % $865 .00 
Union Securities Corp. Equitable Securities Corp., 

and Roosevelt & Weigold, Inc--_______________ 1%% 700. 
Shields & Co., and B. J. Van Ingen & Co., Inc_-__-_- 14% 467.50 
Kaiser & Co., and Martin, Burns & Corbett, Inc___ 1\4 % 375.00 
The First National Bank of Chicago___________- _ 14% 208 .00 
John Nuveen & Co. Raffensperger, Hughes & Co., 

Inc., and Lee Higginson Corp--___._______--__- 1K% 197 .97 
TU I TON ie iwi KS 137.50 
Indianapolis Bond & Share Corp., and The Northern 

cp eR ie ike ie SS a % 73.00 
Mercantile-Commerce Bank & Trust Co., and Alex. 

Brown & Sons__________ Se re AeA daphne M9 % 25.00 
Harriman Ripley & Co., and F. 8. Moseley & Co__ 14% 5 085.00 
City Securities Corp.__________-_- te S10e SO eee g, 3,151.00 
Chemical Bank & Trust Co., and Fletcher Trust Co. 14% 2,582.50 


MUNSTER, Ind.—BOND SALE—The $38,000 school aid bonds offered 
May 26—V. 152, p. 3056—were awarded to the Mercantile Bank, of 
Hammond, as 1%s, at par plus a premium of $101, equal to 100.265, a 
basis of about 1.72%. Dated July 1, 1941, and due July 1 as follows: 
$1,000 in 1942 and 1943: $2,000 from 1944 to 1946, incl., and $3,000 from 


1947 to 1956, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
McNurien & Huncilman-.---................-.-.-. 2% 100.607 
5 ella i EO EAT HLT tig LT AIS 2% Par 
Cy Beeiatees OOOCD .. wn kw cc kone news wecnnnone 2%% 101.006 
SHEE PONCE OS Oban ancn~né chnde dint em dete ban 24% 100.313 


PENN TOW NSHIP SCHOOL TOWNSHIP (P. O. Mishawaka), Ind. 
—BOND SALE—The $80,000 building bonds offered June 2—V. 152, p. 
3223——-were awarded to Harrison & Austin, of South Bend, as Is, at par 

lus a premium of $417, equal to 100 521, a basis of about 0.84%. Dated 
une 15, 1941, and due as follows: $8,000 July 1, 1942; $8,000 Jan. 1 and 
July 1 from 1943 to 1946, incl. and $8,000 Jan. 1, 1947. Second high bid 
< a for 1s was made by the Albert McGann Securities Co. of South 
end. 


PRAIRIE CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Terre 
Haute), Ind.— BOND SALE—The $3,500 building bonds offered May 24— 
V. 152, p. 3223—-were awarded to Kenneth 8S. Johnson, of Indianapolis, 
as 1 %s, at par gigs a premium of $14.93, equal to 100.426, a basis of about 
1.67%. Dated July 15, 1941 and due $350 on July 15 from 1942 to 1951 incl. 


RICHLAND TOWNSHIP SCHOOL TOWNSHIP (P. O. Newton) 
Ind.— BOND OFFERING—T. G. McKnight, Township Trustee, will 
receive sealed bids until 2 p. m. on June 23, for the purchase of $33,000 not 
to exceed 414% interest building of 1941 bonds. Dated April 1, 1941. 
Denom. $1,000. Due $2,000 July 1, 1942; $2,000 Jan. 1 and July 1 from 
1943 to 1949, incl.; $1,000 Jan. 1 and July 1, 1950, and $1,000 Jan. 1, 1951. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 
1%. _ Interest J-J. The bonds are direct obligations of the school township, 
payable out of unlimited ad valorem taxes to be levied and collected on all 
of the taxable property therein. opinion of Matson, Ross, McCord 
& Ice of Indianapolis will be furnished the successful bidder at the town- 
ship's expense. certified check for $500, payable to order of the school 


township, is required. 
IOWA 


BOONE, lowa—BONDS OFFERED—Bids were received until June 4 
at 7:30 p. m. by the City Clerk for the purchase of $10,500 4% annual 
street improvement bonds. Dated Dec. 4, 1940. Due on May 1, 1950. 
Bonds redeemable on 30 days’ notice. 


DAVENPORT, lowa—BONDS SOLD—The City Treasurer states that 
$50,000 general obligation corporate bonds were offered for sale at public 
auction on June 2 and were awarded to Vieth, Duncan & W of Daven- 

. o. paying a premium of $626, equal to 101.252, a basis of about 
1.37%. ay 1, 1941. Due $5,000 on May 1 in 1947 to 1956, incl. 
Prin. and int. (M-N) payable at the City Treasurer's office. 


FORT DODGE, lowa—BOND ISSUE CONTEMPLATED—The City 
Council is said to be planning the issuance of $150,000 sewage plant bonds 
and legal proceedings are now under Way. 


GRUNDY CENTER, lowa—BOND ISSUANCE CONTEMPLATED— 
The City Council will hold a hearing on June 9, it is said, on the proposed 
issuance of $200,000 electric revenue bonds. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DI- 
TRICT (P. O. Meservey), lowa—BONDS CF FERED—Both sealed and 
orai bids were received by H. E. Fischer, Secretary of the Board of Di- 
rectors, until June 6, at 8 p. m., for the purchase of $35,000 school bonds. 
Dated May 1, 1941. Due on Novy. 1 as follows: $1,000 in 1944, $2,000, 
1945 to 1956, and $2,500 in 1957 to 1960. (These bonds were originally 
offered for sale on April 14, without success.) 


MONDAMIN, lowa—BOND OFFERING—Both sealed and oral bids 
will be received until June 12, at 8 p. m., by F. E. Burks, Town Clerk, for 
the purchase of $4,000 storm sewer, freeral obligation bonds. Dated 

1, 1941. Interest payable Ma , 1942, and semi-annually there- 
after. Issued under the aut ty of Code Section 6125. A certified check 
for 5% of the principal amount bid upon, is required. 


ROLAND CONSOLIDATED SCHOOL DISTRICT iP. O. Roland) 
lowa—BOND OFFERING—Bids will be received by B. H. Knudsen, 
Secre of the Board of Directors, until June 9, at 8 p. m., for the purchase 
of $17, building bonds. Bonds and attorney's opinion will be fornisted 


by the District. 
KANSAS 


HAYS, Kan.—BOND ELECTION—The City Clerk states that an 
election has been called for June 13 in order to have the voters Pass on the 
issuance of $74,000 municipal building bonds. 


KENTUCKY 


KENTUCKY, State of —BOND SALE—The $353 ,000 issue of Common- 
wealth of Kentucky bri revenue refunding, Project No. 15 bonds offered 
for sale on May 29—V. 152, p. 3223—-was purchased by W. L. Lyons & Co. 
of Louisville, and associates, as 1 4s, paying a mium of $730.71, equal to 
100.207, a basis of about 1.49%, to maturity. Due on July 1, 1958: 
subject to redemption on any interest payment date prior to maturity, 
upon 30 days’ notice. 

The $235.000 issue of Commonwealth of Kentucky bridge revenue 
refunding, Project No. 16 bonds offered for sale on the same date, was 
purchased by Almstedt Bros. of Louisville, and associates, as 1 4s, paying a 

um of $471.11. equal to 100.20, a basis of about 1.49%, to maturity. 
ue on Jan. |, 1959; sub; to redemption on any interest payment date 
prior to maturity, upon 30 days’ notice. 


KENTUCKY, State of—BOND CALL—It is announced by J. L. 
Donaldson, Commissioner of Highways, that various 1%, 1%%, 2%%, 
3% and 4% bridge revenue refunding bonds ageregati $1,413,000, are 
being called for pa mt on July 1, 1941. ey consist of $40,000 of 
Project No. 1 refunding 1 4s of 1950, $40,000 of Project No. 2 refunding 1s 
of 1950, $55,000 of Pro No. 3 refunding 3 48 of 1950, $60,000 of Project 
No. ree 1955, $185,000 of Project No. 10 38 of 1950, $20,009 of Project 

E 25,000 
o 








No. ll of 1952, $235,000 of : , $25, f 
. 13 refunding Is of 1953, $95,000 of Project No. 14 2 s of 1945. 
O00 of Project No. 16 2%s 


Pro 
$408 000 of Project No. 15 3s of 1958, and $255, 
of 1959. 
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Associated with W. L. Lyons & Co., in the purchase were: Hill & Co., 
and Chas. A. Hinsch & Co., Inc., both of Cincinnati, and J. D. Van 
Hooser & Co. of Lexington, Ky. 

e mae ong | wien Atenas: Bros. . in the purchase wets: Z .J. B. Hilliard 
; 3o.; n 4 - r 
the Security & Bond Ca. of PR. =e oyce, all of Louisville, and 


LOUISIANA 


BOGALUSA, La.—BOND SALE—The various airport, paving, water 
and sewer, and Pearl River semi-ann. bonds aggregating $491,000, offered 
for sale on May 23—-V . 152, p. 2901—-were purchased by J. H. Cassidy Sr., 
of Bogalusa, divided $50, as 2s, and $441,000 as 244s. Dated July 1, 


FRANKLIN PARISH (P. O. Winnsboro) La.—BONDS PUBLICLY 
OF FERED—The Ernest M. Loeb Co. of New Orleans, is offering $14,000 
4% semi-ann. ish-wide refunding bonds for general investment. Dated 
April 1, 1941. nom. $1,000. Due $1,000 April 1, 1942 to 1955. Prin. and 
int. payable at the Winnsboro State Bank Trust Co., or at the Chase 
my Bank, New York. Legality approved by Chapman & Cutler, of 


GUEYDAN, La.—BOND SALE—The $25,000 semi-ann. gas s m 
bonds that were scheduled to be sold on May 20, the award of which was 
Postponed—V. 152, p. 3378—were purchasea by_the Ernest M. Loeb Co. 
Sart Orleans, as 4s. Dated June 1, 1941. “Due on June 1 in 1944 to 


e MONROE, La.—BOND SUIT ENTERED—It is stated by P. A. Poage, 
City Secretary-Treasurer, that a suit to annul tne election which was held 
on March 22, authorizing the City Council to issue $875,000 bonds for the 
pocovgnent and expansion of the municipal power system, was filed on 

ay ‘. 


NEW ORLEANS, La.—BOND CALL—It is stated by Fred A. Earhart, 
Acting Commissioner of Public Finance, that 2% % semi-ann. refunding 
Paving, series B, certificates of 1939, aggregating $225,000, drawn by lot, 
are called for payment, at par, and accrued interest, on July 1, 1941. 

Dated July 1, 1939. Denom. $1,000. Due Jan. 1.1951. Said certificates 
should be presented for payment, with all unmatured coupons attached, 
at the places of payment designated on the face thereof. 


PONCHATOULA, La.— BOND OF FERING—Sealed bids wil! be received 
until 11 a. m. on June 24, by J. Ross Kevlin, Town Clerk, for the purchase of 
$50,000 pote improvement_bonds. Interest rate is not to exceed 6%, 
payable J-J. Denom. $500. Dated July 1, 1941. Due on July 1 in 1944 to 
1961. These are the bonds that were approved by the voters on May 20—V. 
152, p. 3531. The approving opinion of B. A. Campbeli of New Orleans, 
will be furnished. A certified check for $1,000, payable to the town, must 
accompany the bid. 


RAYNE SEWERAGE DISTRICT NO. 1 (P. O. Rayne) La.—BOND 
OFFERING—Sealed bids will be ceceived until 10:30 a. m. on June 25, by 
Bertha Doty, Town Clerk, for the purchase of $50,000 sewer bonds. Interest 
rate is not to exceed 4% Dee M-S. Dated March 1, 1941. Denom. 
$500. Due March 1 94 to 1971. These bonds were authorized at an 
election held on Jan. 14, 1936. The approving opinion of B. A. Campbell, 
of New Orleans, will be furnished the purchaser. Enclose a certified check 
for $1,000, payable to the district. 


VERMILION PARISH (P. O. Abbeville), La.—ADDITIONAL IN- 
FORMATION—In connection with the sale to Scharff & Jones of New 
Orleans, of the $13,000 refunding bonds at a net interest cost of 2.66%, and 
the $32,000 certificates of indebtedness, as noted here on May 31—V. 152, 
Pp. 3531—we are now advised that the bonds were sold at a price of 100.042, 
divided as follows: $10,000 as 2%s. due on Jan. 1, $500 in 1944 to 1953, 
and $1,000 in 1954 to 1958, and $3,000 as 2\%s, due $1.000 on Jan. 1 in 
1959 to 1961: the certificates were sold as 2%s, at a price of 100.51, a 


basis of about 2.74%. 
MAINE 


PORTLAND, Me.—BOND SALE—The $180,000 coupon permanent 
improvement bonds offered June 5—V. 152, p. 3531— were awarded to 
Barr Bros. & Co., Inc., New York, as 1s, at a Price of 101.186, a basis 
of about 1.09%. Dated June 1, 1941 and due $12,000 onnuety on June 1 
from 1942 to 1956, incl. Other bids: (For 14s) Union Securities Corp. of 
N. Y. and First Michigan Corp., jointly, 100.558; Bond, Judge & Co., and 
Stranahan, Harris & Co., Inc., Boston, jointly, 100.432; Chace, White- 
side & Symonds, 100.414; ny F Stuart & Co., N. Y., 100.346; First 
National Bank of Boston, 100.334; Harris Trust & Savings Bank, New 
York, 100.329; Frederick M. Swan & Co. of Portland, and Shields & Co., 
N. Y., jointly, 100.17; Estabrook & Co., 100.07; ~~ 1%s) Kidder, Pea- 

& Co., and Harriman, Ripley & Co., Inc., jointly, 101.036; E. H. 
Rollins & Sons, Inc., 100.615. 


SOUTH PORTLAND, Me.—BOND SALE—The issue of $60,000 road, 
armory site and park bonds offered June 3—V. 152, Pp. 3531—was awarded to 
Harriman Ripley & Co., Inc., New York, as 2s, at a price of 100.313, a 
basis of about 1.98%. Dated June 1, 1941 and due $5,000 on June 1 from 
1950 to 1961, incl. Second high bid of 101.55 for 244s was made by E. H. 
Rollins & Sons, Inc., Boston. 


Other bids: 
Bidder— Int. Rate Rate Bid 
Frederick M. Swan & Co. ..--....---..-----..--< 2%% 100.43 
Canal National Bank, Portland __---...---------- 24% 100.10 


MARYLAND 


MARYLAND (State of)—BOND OFFERING—William A. Codd, Chief 
Auditor, State Roads Commission, announces that the Commission will 
receive sealed bids until 10 a. m. (EST) on June 12 for the purchase of 
$6,000,000 not to exceed 30 interest coupon bridge revenue refunding 
bonds. Dated June 1, 1941. Denom. $1,000. e *, 1 as follows: 
$150,000 in 1942 and 1943; $175,000, 1944 to 1947 incl.; $200,000, 1948 to 
1951 incl.; $225,000, 1952 to 1955 incl.; $250,000, 1956; $300,000, 1957; 

50,000, 1958; $600,000, 1959; $750,000 in 1960 and $950,000 in 1961. 
Subject to redemption prior to their respective maturities, at the option 
of the Commission, either in whole on any date from any moneys which 
may be made available for sucn purpose, or in on any interest payment 
date from moneys in the sinking fund for said bonds in excess of (a) the 
amount of interest payable on such interest payment date on all of the bonds 
of the issue then outstanding, (b) the principal. if any, maturing on such 
interest payment date, (c) the amount of interest payable on tne next 
succeeding interest Payment date on all of the bonds of the issue then out- 
standing, and (d) a reserve in said sinking fund of $250,000. A redemption 
of part of the bonds will be made in the inverse order of their maturities and 
if less than all of the bonds of — 4 one maturity shall be redeemed, the 
particular bonds to be redeemed will ve selected by lot. 

Any such redemption may be made upon 30 days’ notice by payment of 
the principal amount of the bonds to be redeemed and accrued interest, 
together with a premium of 5% of such principal amount if redeemed on or 
prior to Dec. 1, 1944, 4% if redeemed thereafter and on or prior to Dec. 1, 
1947, 3% if redeemed thereafter and on or prior to Dec. 1, 1950, 2% if 
redeemed thereafter and on or prior to Dec. 1, 1953, 1% if redeemed 
thereafter and on or Prior to Dec. 1, 1956, and without premium if redeemed 
thereafter. Rate or rates of interest to be in multiples of 4 of 1% ana each 
bidder must specify in his bid the amount and maturities of the bonds of 
each rate. No bid may name more tnan three interest rates and all bonds of 
any one maturity must bear interest at the samerate. Principal and interest 
payable at the Baltimore National Bank, Baltimore, or at the Guaranty 
Trust Co., New York. 

Registerable as to principal alone and as to both principal and interest 
and, if registered a8 to both principal and interest, reconvertible into 
coupon bonds. Issued ng d the Com on to provide funds which, to- 
gether with other moneys in the sinking fund (inc uding the reserve interest 
account) for the bonds to be refunded, and available for such purpose, will 
be used for redeeming all of the ow oY 000,000 State of Maryland 

° t 


bri revenue 3 * bonds, series t. 1, 1938, maturing Oct. 1, 
toot and ee a in whole at any time upon at least 30 da notice. 
These bonds will be called for redemption immediately upon delivery of 


the bonds now offered for sale. The bonds now offered will be payaole 
solely from the gross revenues, except certain costs of Cperestee, of the 
Susquehanna River Bridge and the Potomac River Bridge for the construc 
tion of which the eer Gc exes were issued. e bonds will be 
secured by a trust indenture to 


executed by and between the Commission 








3682 


and the Safe Deposit & Trust Co. of Baltimore, Printer's 

poo® of of the trust indenture, in substantiall ny she form in whic which it will be 
mer be obtained from Masslich tchell of New York, or from 

the eGhiet Auditor of tne Commission. 


All bidders must agree to pay all expense of publishing the notice of sale 
gud the redemption notice, printi the trust indenture and of liendgeaph- 
and expenses of 


the bonds on steel crewed borders also the fees and 

assiich & Mitchell, for the reparation of the a indenture and toeir 
l opinion approving the M we gd of the bonds. ach bid must be sub- 
mitted on a form to be furnished by the Chief TV satien of the Commission . 
The bonds will be delivered and payment therefor made at the Safe Deposit 
& Trust Co., Baltimore, on or about June 20,1941. Inthe event that prior 
to the delivery of the bonds the income received by private holders from 

bonds of same type and character snall be declared to be taxable under 

resent Federal income tax laws, either py a ruling of the Bureau of Internal 
Revenue or by a decision of any Federal court, the successful bidder may. 
at his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying his bid will be re- 
turned. Enclose a certified check for $120,000, payable unconditionally 
to the State Roads Commission. 


MARYLAND (State of)—BOND SALE—The $1,200 
Chesapeake Bay Ferry revenue bonds offered June 2—V. 182. § 3531— 
were awarded to a group composed of Smith, Barney & C Fasriman 
Ripley & Co., Inc. and Phelps, Fenn & Co., all of New York. as 14s, at a 
ce of 101.4044, a basis of about 1.33%. The bonds will be dated June 1, 
1941. Denom. $1,000. Due June j as follows: $75,000 in 1943: $77,000. 
1944; $78,000, 1945: $80,000, 1946; $81,000, 1947; $83,000, 1948: $84'000. 
1949: $86,000, 1950: $88'000, 1951: $90,000, 1952: $92.00, 1953: $94/000. 
1954: $95,000, 1985. and $97,000 in 1956. Any or all of the bonds may be 
redeemed prior to their maturity at one time or y +4 time to time on 
June 1, 1942, or on any interest payment date thereafter, u 30 days’ 
notice, by payment of the principal amount of the bonds to redeemed 
and accrued interest, together with a premium of 5% if redeemed prior to 
une i» 1964; 4% if redeemed thereafter and prior to June 1 1946; 32% 
if redeemed thereafter and prior to June 1, 1948; 2% if 4B thereafter 
prior to June 1, 1950; 1% if redeemed therea and prior to June 1, 
1952, and without premium if redeemed thereafter and before maturity . 
Such redemption of any part of the bonds, less than the whole thereof. 
shall be a redemption of such bonds in the inverse order of their maturities. 
Said bonds and the interest thereon will be exempt from all taxation within 
the State of Maryland. 


BONDS PUBLICLY OFFERED—The successful bidd yew the 


bonds for public investment at ces to yield from on 40% to 1.40%. 
according to maturity. Other bids were as follows: 
Bi — nt. Rate Rate Bid 
Alex. Brown & Sons; Baker, Watts & Co.: W. W. 
Lanahan & Co; Mackubin, Legg & Co., and Stein 
pst Bonen Gata nnn nnn 1% 191-388 
De UMD nw cc occseceregcascoggesasepoese © ° 
Shields & Co.; B. J. Van Ingen & Co.; Kaiser & Go.; 
Dougherty, Corkran & Co., and CG. T. Williams 
Bassi nc ddncpecidevassdseavonenmedubas 1%% 100.27 
RYLAND-NATIONAL CAPITAL PARK AND PLANNING 


MA 
COMMISSION (P. O. Silver Spring), Md.—BOND SALE—The $106,000 
coupon refunding bonds of 1 1941 offered June 4—V. 152, D. 3223—were 
awarded to Alex. Brown & Sons, of Baltimore, as 2.20s and 2s, at a 
price of 100.126, a basis of about 2.238%, as follows: 
$42,000 series E bonds as 2%s. Due May 1 as follows: $1,000 from 1942 
to 1944 incl.; $2, 1945 to ise incl.; $3,000 from 1950 to 1952 
incl, and $4, 000 from 1953 to 1957 incl. 
64,000 series F bonds as 2.20s. Due May 1 as follows: $4,000 in 1958 and 
$5,000 from 1959 to 1970 incl. 
All of the bonds are dated Ban 1, 1941 and were reoffered at prices to 
xiela from 1% to 2.10%, ace ding to ey ponte are guaranteed by 
ontgomery County, Md. The Farmers Banking & Pay Co. of Mont- 
gomery County, Rockville, the only bidder, off par for 2s. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 
The $800 ,000 coupon or registered refunding bonds eres June 3—V. 152. 
Pic 3224—-were awarded to a syndicate composed of enn & Co., 

Eastman, Dillon & Co., Charles Clark & Co., “—— Ru. Beame 
& Co., all of New York, and Ferris, ci Inc., Washin 
D. C., on a bid of par, for 1 %s, 1% and 4s, a net interest cost of a ut 
1.823%. Bonds are divided as follows: 


$100,000 4s, r+rt June 1 as follows: $25,000 in 1946 and 1947, and $50,000 


inl 
250,000 1 \%s, due $50,000 on June 1 from 1949 to 1953 incl. 
450,000 La: due June 1 as follows: $50,000 from 1954 to 1959 incl. and 
$75,000 in 1960 and 1961. 
All of the bonds will be dated June 1, 1941 and were reoffered at prices 
to Bnew from 1.20% to 1.90%, according to maturity. Other bids: 
Int. Rate Rate Bid Net Cost 
Hajeey . nage & Co., Inc.: Hemppill ,Noyes 
‘o., and First of Michiga * Wer Sail 1 -80-1.90% 100.049 1.8381% 
Alex. Brown & Sons: Bl hk ; ora 


Bosworth & Co ary ® .E. Book. & Co. = -2 100.20 1.8384 
Mercantile Trust Co.: Baker, Watts & © “ K-26 % " 
oan nd) Kanan pe beay & Co ce ot 2-2 100.01 1.856% 
an er eabody & Co. __.___. — é ° 
Shields & CoD 7) Van town & Co. tne ’ 
Darphin & Co., and C.T. Williams | ‘& Co. 1%-2% 100.271 1.909% 
Harriman , Ripley fa&e:: o Sones & reo. 2-2 100.019 2.033% 

arney & Co., an ones ‘0 _2- , ! 
R. 8. Dickson &'Co.: Paine, ‘Webber & Slag : 
Otis & Co., and Stern Bros. & Co______ 2-2%% Par 2.092% 


MASSACHUSETTS 


BRAINTREE, Mass.—BOND OFFERING—John W. Harding, Town 

rer, will receive sealed bids until] 11 a. m. (DST) on June 9 for the 

upon sewer bonds. Dated June 1, 1941. Denom. 

1,000. Due June 1 as follows: $7,000 from 1942 to 1949 incl. and 36,000 
n 1950 and 1951. Bidder to name rate of interest in multiples of 4 of 1 %. 
Prin. and int. (J-D), payable at the National Shawmut Bank of Boston. 
Legality to be approved oy Storey, Thorndike, Palmer & Dodge of Boston. 


FITCHBURG, Mass.—BOND OFFERING—John B. Fellows, City 

, Will receive bids until 11 a. m. (DST) on June 11 for the purchase 

of $150,000 coupon, registerable as to Brine! l only, municipal relief bonds. 
Dated June 1, 1941. Denom. $1,000. 15,000 annually on June 1 from 
1942 to 1951 incl. Bidder to name one i ~ interest in a pene of \% of 
1%. Principal and interest (J-D) payable at the First National Bank of 
Boston. The bonds are general obligations of the city, exempt from taxation 
i Massachusetts, and sn taxes to Property in aa f will a terest I to sony 
orem taxes bot ous tat nterest. Legality 

approved by Storey, Tb o, Palmer Ags Dedee of 


LYNN Agia) Rong: D SALE—The bation ra 000 co oy 1 relief 
bonds June une 5 were awarded to Tyler & Coo of S,ata 
ice of 100.833, x nate, of about 1.09%. Dated June 1, 1941. nom. 
$1,000. Due $4,000 on June 1 from "1943 to 1951 incl. Bonds registerable 


to principal and interest. Bonds and J-D interest Be City at the vues 


National Bank of Boston, or at holder's option, at t 


office. Legality ap oved by Storey Thorndike, Palmer & Dodae of Boston. 
Other bidders: ‘for: Ms) H. ©. Wainwright & 100.603; Graham, 
Parsons & Co., 00 567. Manuf: “accra Conteal Nationa Bank, 10. 538: 
L. Day & Go! 1 53: Bond, Judge & Co., 100. 415; Estabrook & Co., 
100.330; nace. de & Symonds, 100.31; First’ National Bank of 
ASEACHUIETTS (State of)—NOTE OFFERING—William E. 
Hurley, State rer, will receive bids in in _writing until noon (DST) 


on June 9 for the purchase of $4,000,000 no dated June 16, 1941 and 

due June 12, 1942. Issued under the iaeas of chapeer 49 of the Acts 

of 1933 E - amended, creating an Emergency Finance Board, being i 
of a similar amount of notes due Tune 16 16, 1941. 

Award of loan is subject to the approval of the Governor and Council. 
The notes are direct obligations of the Commonwealth. Interest thereon 
will be payable at maturity. The Commonwealth figures the interest on 
exact number of days on a 360 day year basis. pal and _ interest 


Princi 
payable in Boston or New York at oprion of purchaser. Boston delivery. 
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Pigg 5 Mass.— NOTE SALE—The Boston Safe Deposit & Trust 
of Boston was awarded Co Co. of Boston was awarded on Ten 
of $100 000 notes at 0.13% discount, plus a premium of $7. ete + ye 
The Merchants National Bank of Boston, second high bi 1 
; 3 of 0.137%. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$50,000 Brookline Municipal Courthouse notes offered June 3—V. 152, 
p. 3531—-were awarded to the Second National Bank of Boston, 128 0.148% 


Siecouns. Dated June 3, 1941 and due June 3, 1942. Other 
Bidder— Discount 
Beaten Gate Manse S Teed Ges. c= occ cc nc cc cc ccccccccencca 0.147% 
ney wma e@en 0.176% 
Merchants National Bank of Boston______________._____---.--- 0.178% 
Views National Gs GE GO... .ccccccccceckonsesusicedtctuae 0.187% 
PALMER, Mass.—NOTE OF FERING—Bids will be received until noon 
, dated June 13, 


on June 10 for the purchase at a of $150,000 notes 
1941 and payable “Dec. 12, 1941 


MICHIGAN 


BATTLE CREEK SCHOOL DISTRICT, Mich.—NOTE OFFERING 
—O. O. Wilson, Wewesary of the Board of Education, will receive sealed 
bids until 8 p. m. on June 9, for the purchase of $50, 600 tax anticipation 
notes, as follows: 
$16,500 notes, due May 15, 1942, issued in anticipation of collection of 
delinquent taxes for the years 1937, 1938 and 1939. 
34.100 notes, due April 1, 1942, issued in anticipation of collection of 
taxes for the fiscal year commencing July 1, 1941. 


BESSEMER, Mich.—BOND SALE—The sas = first mortgage lighting 

system revenue bonds offered June 2—V. 15 3224—-were awarded to 
Shaw, McDermott & Sparks of Des Bf “he only bidder. Dated 
June 1, 1941. Due $8,000 annually on July 1 from 1960 to 1963 incl. 


DETROIT, Mich.—OF FERINGS WANTED—Deputy City Controller 
Frank M. MeLaury will receive sealed offerings of . non-callable bonds 
until June 17, at 10 a. m. (eastern standard time) (bids to be firm until 
1 p. m. of the following day), 1n the amount of pn A. A $500,000 for 
investments for the city sinking fund, under the following conditions: 

All offerings shall be in writing and shall be sealed. 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 
erings will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

The city reserves the right to reject any or all offerings. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to June 24, 1941, to pay accrued interest up to that date only. 

TO PREPAY BOND INTEREST—The Common Council has authorized 
prepayment of interest to maturity on such bonds as have been called for 
redemption and on which interest dates ng subsequent to July 21, 
1941. The bonds on which interest is to be prepaid are included in the 
$51,157,000 that have been called since the recent sale of a like amount of 
refunding bonds by the city. Prepayment of interest in the ty 4 in- 
stance is a continuation of the city’s policy when it has called other bond 
issues. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND SALE— 
The $48. 563.61 4% Milwood Drain special assessment district bonds of- 
fered June 3—V. 152, p. 3532—-were awarded to the American National 
Bank of Kalamazoo, at a price # i pas per wee a premium of $485.64, equal to 
101, a basis of about 3.80%. 1, 1941 and due June 1 as fol- 
lows: $3,563.61 in 1942 and $5, O00 ta from 1943 to 1951 incl. 


LAKE TOWNSHIP SCHOOL DISTRICT No. 1, Mich.—BONDS 
AND CERTIFICATES CALLED FOR PAYMENT—Arthur R. Beveridge, 
Secretary of the Board of Education, announces the callfor payment on 
941, of the following bonds and certificates of indebtedness, at the 
Detroit: Series D refunding bonds, Nos. 29 to 22, due 
March 1, 1948. Certificates of indebtedness: No. 14 for $1,000; 33, $190: 
36, $362.50; 60, $906.25; 65, $362.50; 79, $190. Interest coupons must 
accompany the bonds when presented for payment. 


MONTROSE, Mich.—BOND CALL—Charles M. Madison, Village 
Clerk, has called for payment on July 1, 1941, at 101 and — interest, 
water works bonds Nos. 5 to 68, to the amount of $30.2 part of an 
original issue of $32,200, dated July 1, 1938 and maturing Paty 1, 1940 to 
1963 incl. Bonds together with current and all subsequent interest’ coupons 
artached should be presented to Citizens Commercial & Savings Bank, 

nt 


NEWBERRY, Mich.—BONDS AUTHORIZED—Village Council re- 
cently authorized an issue of $60,000 power plant revenue bonds. 


PARIS TOWNSHIP SCHOOL DISTRICT No. 11, Mich.—BOND 
CALL—Earl Waring Dunn. District Treasurer, calls for’ porment, at at the 
Michigan National Bank, Grand Rapids. on July 1, 1941, 3%% refunding 
bonds Nos. 17, 45 and 49, totaling $3,000. Due July 1, 1970. 


REDFORD TOWNSHIP, Mich.—BONDS PURCHASED—Reporting 
in connection with the cali for tenders of bonds on June 2, Mar arguerite B. 
Dennis, Township Clerk, states that bonds were purchased from the 
Michigan Life Insurance Co. of Detroit. 


RIVERVIEW (P. O. Trenton), Mich.—BOND OFFERING—James L. 
Hale, Village Clerk, will receive sealed aang ES ons 8 BR: m. on June 11, for 
the purchase of $95,000 coupon refunding ated April 15, 1941. 
Denom. $1,000. Due July 15 -y follows: = sh 000 ‘from 1942 to 1947, incl.: 
$10,000, 1948 to 1953, incl. and $5,000 in 1954. Bonds maturing in 1954 
will be callable at par and accrued interest on or after July 15, 1943, in 
inverse numerical order, on 30 days published notice. The issue will bear 
interest at a rate or rates expressed in multiples of 4 of 1%, not puoonens 
2%% to July 15, 1945, 3% Ptnereafter to July 15, 1950, and 3%% 
after to maturity. Principal and interest (J-J) payable at _ the Seuets 
Trust Co., Detroit. The bonds will be general obligations of the village, 
payable from unlimited ad valorem taxes, and bids shall be conditioned upon 
the approving legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 
Cost of opinion and printing of bonds to be borne by the successful bidder. 
A aan check for $2,000, payable to order of the village, is required. 


OYAL OAK AND TROY TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 11, Mich.—REFUNDING COMPLETED—Matthew 
Carey, refunding agent, Detroit, reports that refunding of indebtedness of 
the above district has been completed. 


MINNESOTA 


ALEXANDRIA, fon — oe SALE DETAILS—The City Clerk 
nner at the $2,000 storm sewer bonds sold pecentiy . as noted here 
—vV. p. 3379—were purchased the Alexandria State Bank, as 2s at 
par, A. . mature $1,000 on June 1 in 1945 and 1946. 

CALUMET, Bien DOS SOLD—The Village Clerk reports that 
$25. 000 3% semi-ann. ter system bonds approved by the voters on 
May 19, have been perchased at par by the State. 

COKATO, Minn.—BONDS OFFERED—Both sealed and oral bids were 
received until June 6, at Ly: | : m., by the Village Clerk, for the purchase 
of $35,000 not exceedi semi-ann. sewage disposal plant bonds. 


Denom. $1,000. Dated a. % 1941. Due on 1 July 1 as follows: $1,000 

in 1942, $2, ‘000, 1943 to 1957. and $1, 900 in 1958 to 1961. 
FARIBAULT, Minn.—BOND SALE—The $20,000 sewer 
P, 3532—were 


bonds offered for sale at blic auction on June 2—V. 152 
awarded to the Securit ‘National Bank & Trust Co. of Faribault, as 
ayi a ‘premium of $135 equal so. 190-678 a basis of about 0.80%. 
ated June 15, 1941 e'$10,000 on June 18 in 1944 and 1945. 


GROVE (P. O. Greenwald), Minn.—-BOND OFFERING—Sealed_bids 
a pe setaived, until il. aT on June 23, 1 2. Hoary B. potiees, town 
Aer Ay urchase 000 road a bonds. 000 
D 1 1941. Due June 1, as follows: $1,000 in 1048 to 1947 and 
$2. 000 in 048 to 1957. Bidder to name the rate rate of interest. The bonds 
ll be made pe ble at oy os suitable bank or trust 
the successful bidder. ds must be unconditional. 
and approving ovinion of Fletcher, Barker 
Minneapolis, will be furnished without expense to the purc 
a cers’ eck for $1,000, payable to the Town Treasurer. 


company designated 

The printed 

Colman & Barber of 
haser: ~los- 
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HOPKINS, Minn.—CERTIFICATE SALE—The $14,000 semi-ann. 
certificates of indebtedness offered for sale on June 3—V. 152, p. 3379— 
were aWarded to the Security National Bank of Hopkins, as 2s, paying a 

um of $15, equal to 100.10, a basis of about 1.98%. Due $1,400 from 


ec. 1, 1942 to 1951 incl. 


KEEWATIN, Minn.—PRICE PAID—The V Clerk states that the 
$12 000 semi-ann. sewage disposal plant bonds sold to the First National 
ank of Keewatin, as 2s—V. 152, p. 3532—-were purchased for Tee CTT 
4 5 ey to 100.50, a basis of about 1.85%. Due on May 15 in 1942 


LONG PRAIRIE, Minn.—BOND SALE DETAILS—The Vill 
er states that the $50,000 semi-ann. sewage dis 1 plant bonds sold 
to the First National Bank & Trust Co. of Minneapo is, as noted—V. 152, 
P: 3532—-were purchased as 114s, at a price of 100.79, a basis of about 
35%. Due $5,000 from July 1, 1942 to 1951 incl. 


MOUNT PLEASANT (P. O. Lake City, R. F. D.), Minn.—BOND 
OFFERING—It is reported that bids will be received by W. Roschen, 
Town Clerk, until June 20, at 8 p.m., for the purchase of $25,000 road 

dge bonds. ity approved by Fletcher, Dorsey, Barker, 
& Barber of Minneapolis. 

REDWOOD FALLS, Minn.—CERTIFICATE SALE—The $27,500 
issue of semi-ann. certificates of indebtedness offered for sale on June 2 
—V. 152, p. 3532—was awarded to the Allison- Williams Co. of Minneapolis, 
asl 4 pezing a price of 100.349, according to the City Recorder. Dueon 
Dec. 1 in 1942 to 1951; optional on or after one year from date of issue. 


MISSISSIPPI 


BALDWYN SEPARATE SCHOOL DISTRICT (P. O. Baldwyn), 
Miss.—BON DS SOLD—A $29,000 issue of 44 % semi-ann. refun bonds 
is said to have been p at par by Cady & Co. of Columbus. enom. 

. Dated June 1, 1941. Due on June | as follows: $1,000 in 1942 to 
946, $1,500 in 1947 to 1956, $2,000, 1957 to 1959 and $3,000 in 1960. 
ity approved by Charles & Trauernicht of St. Louis. 


HOLLANDALE CONSOLIDATED SCHOOL DISTRICT F. O. Hol- 
landale), Miss.— BONDS SOLD—The First National Bank of Memphis is 
said to have ased the $55,000 construction bonds approved 

voters at an election held on May 9. 


LOWNDES COUNTY (P. O. Columbus), Miss.—BONDS SOLD—It 
is stated by D. D. Griffin, Chancery Clerk, that $100,000 bonds were offered 
for sale on June 2 and were awarded to Cady & Co. of Columbus, and 
associates,as 24s. Due in 1942 to 1956. 


MOSS POINT, Miss.—BOND SALE DETAILS—It is stated that the 
$80,000 gas system revenue bonds sold to Newman, Brown & Co. of New 
Orleans, as reported on March 22, were purchased at par, divided as follows 
$9,000 as 3%s, due on March 1; $1,000 in 1943 to 1945, and $3,000 in 1946 
and 1947, and $71,000 as 4s, due on March 1; $3,000 in 1948 to 1950, $4,000 
1951 to 1963, and $5,000 in 1964 and 1965. ated March , 1941. 


NEWHEBRON CONSOLIDATED LINE SCHOOL DISTRICT 
g. QO. Newhebron), Miss.—BOND SALE DETAILS—The Clerk of the 

hancery Court states that the $51,000 4% semi-ann. refunding bonds sold 
to the Leland Speed Co. of Jackson were purchased at par and mature on 
Voi, 20s aes: $1,000 in 1942 to 1945, $2,000 in 1946 to 1955 and $3,000 
n 4 


PASCAGOULA, Miss.—BOND OFFERING—Sealed bids will be re- 
olese until June 9, by the City Clerk, for the purchase of $16,000 funding 


Due in 12 years. 
MISSOURI 


ELVINS, Mo.—BONDS VOTED—At a recent election the voters widely 
approved the issuance of $100,000 in bonds to finance the construction of 
three new buildings in the town's educational group. 


MISSOURI (State of)—BUDGET ACTION SCHEDULED—A report 
from Jefferson City to the ‘‘Wall Street Journal’’ of June 4 had the follow- 


to say: 

Adjustments to bring expenditures of an indicated tota] of $240 million 
within revenue estimates probably will be undertaken by Missouri Senate 
in final weeks of legislative session which until recently was without im- 
ang action pending outcome of election contest tween Governor 

orrest Donnell and his Democratic opponent. 

First among fiscal problems is that of social security for which Social 
Security Commission has requested $44,422,580 from State sources and 
$30.006.000 from Federal sources. The bill approved by the House pro- 
poses $31,500,000 from State funds and $23-600,000 of Federal funds. 
On this basis, average payments would be reduced from $17.80 to $11.70 
ons eaeer cuts would ordered in relief payments and aid to dependent 
c ren. 

Pro Is for increase in two-cent gasoline tax to four cents spperentt 

1 
o 


y the 


have n defeated. Some support, however, is being given a 1 for toll 
highway construction as undertaken in Pennsylvania. 


MONTANA 


CARTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Ekalaka), 
Mont.—BOND SALE—The $20,000 semi-ann. building bonds offered for 
sale on June 2—V. 152, p. 2741—-were awarded to the State as 3 4s, at par, 
according to the District Clerk. 


TT 

EAST HELENA, Mont.—-BOND OFFERING—It is stated by A. H. 
Carlson, City Clerk, that he will receive sealed bids untiit 7 p. m. on June 
18, for the purchase of $47,259.17 refunding bonds. Interest rate is not 
to exceed 4%, payabie J-J. Dated July 1, 1941. Amortization bonds will 
be the first choice and serial bonds will be the second choice of the council. 
If amortization bonds are sold and issued the entire issue may be put into 
one single bond or divided into several bonds, as the council may determine 
upon at the time of sale, both principal and interest to be oy reey in semi- 
annual installments during a period of seven years from the date of issue. 
If serial bonds are issued and sold they will be 42 bonds in the amount of 
$1,000 each, the remaining bonds shall be in multiples of $100 as may be 
requested by any successful bidder, except the :ast payment shall provide 
for an irregular bond to include $59.17; the sum of $6.700 of the serial 
bonds will me due and —— on July 1, 1942, and a like amount on 
the same day each yer thereafter until all such bonds are paid, except that 
the installment will be in the amount of $7,059.17. 

The bonds, whether amortization or serial, will be redeemable five years 
after date of issue and any interest payment date thereafter. The bonds 
will be sold for not less than their par value with accrued interest to date of 
delivery and ai bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The successful bidder must be prepared 
to accept delivery of the bonds on July 1. Legality approved by Fletcher, 
Dorsey, Barker, Colman & Barber of Minnea . Enclose a certified 
check for $1,000, payable to the City Clerk. 


*” GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Boze- 
man), Mont.—BOND SALE—The $186,750 semi-ann. refunding bonds 
offered for sale on June 3—V. 152, p. 3058—-were awarded to a syndicate 
composed of the Harris Trust & Savings Bank of Chicago, the First Security 
Trust Co., and Edward L. Burton & Co., both of Salt Lake City, as 1s 
at par, according to the Secretary of the Board of Trustees. 


eee + 

GLENDIVE, Mont.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on June 24, by August Colin, City Clerk, for the purchase of 
$65,000 water supply bonds. Interest rate is not to exceed 6%, payable 

~J. Dated July 1, 1941. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the council. If amortization bonds 
are sold and issued, the entire issue a be put into one single bond or 
divided into several bonds, as the council may determine upon at the time 
of the sale, both principal and interest to be payable in semi-annual instal- 
ments during Oy of 15 years from the date of issue. 

If serial bo: are soid and issued, ~~ be in the amount of $1,000, 
the sum of $4,000 of said serial bonds will be due and payanle on suly 1, 1942, 
and a like amount on the same day each year thereafter until all of such 
bonds are d except that the last instalment will be in the amount of 
$9,000. e bonds, whether amortization or serial, wiil, after five years, 
be redeemable at the option of the city at ony. time before maturity. No 
bid for less than par and accrued interest. nclose a certified check for 
$3,250, payable to the City Clerk. 
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HELENA, Mont.—BOND OF FERI NG—Sealed bids will be received until 

def Bb, Publ OY J, Racers Che ate Saees, bean $ 

® s x se ng e a . 
1941. A certified check for $1,000 must accompany the bid. Z 


HILL COUNTY SCHOOL DISTRICT NO. 13 (P. O. Box Elder), 
Mont.—MATURITY—The District Clerk reports that the $7,000 gymna- 
sium bonds sold to the State Board of Land Commissioners, as 2 4s. at ° 
‘tau V. 152, p. 3379—mature $350 on January July Pin 


LAUREL, Mont.—BOND OFFERING—It is stated by Rosella Fritz, 
iy Care. Shes oe A tad agp ag — 7:30 p. _-cn ly 1, for the 
e- following semi-ann coupon aggregating 

332.000 approved by the voters at an election held on May 7: 


$25,000 cowape Dans bonds. A $2,000 certified check must accompany 
7,000 sewer installation bonds. A $500 certified check must accompany 


Denom. $500. Dated July 1, 1941. Principal and interest (J-J) 
Payable at Laurel. These bonds are payable from an unlimited ad valorem 
tax. Legality approved by Johnston, Coleman & Lamey of Billings. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 P. oO. 
Helena), Mont.—BOND SALE—The $30,000 semi-annual refunding bonds 
offered for sale on May 29—V. 152, p. 3225—were purchased by the State 
Board of Land Commlasioners. as 24s, according to the District Clerk. 

The bonds were purchased at par. Denom. $1,000. Dated June 7, 
1941. Due in 1956; optional after 74 years from date of issue. 
bonds, payable J-D. 


MONTANA (State of)—BOND SALE—The $450,000 issue of Armory 
Board bonds offered for sale on May 31—V. 152, Bj 3225—was awarded 
to a syndicate composed of the ae om a | Co., Piper, Jaffray & Hop- 
wood, and the Allison-Williams Co., all of Minneapolis, divided as follows: 
$126,000 as 214s, maturing from July 1, 1943 semi-annually to July a 
1951; $118,000 as 2 %s, maturing semi-annually from Jan. 1, 1952 to July 1, 
ieee and $206,000 as 3s, due semi-annually from Jan. 1, 1958 to July 1, 


Due oqet-canualiy on Jan. and July 1 as follows: $6,000 from July 1, 
1943 to July 1, 1945; $8,000 from Jan. 1, 1946 to Jan. 1, 1952; $10,000 
from July , 1952 to Jan. 1, 1959; $12,000 from July 1, 1959 to Jan. 1, 1961; 
$14,000 from July 1. 1961 to Jan. 1, 1965, and $16,000 on July 1," 1965. 
Each of the said bonds is to be subject to redemption and interest prepay- 
ment at the option of the Montana Armory on any in Payment 

iat role 


Coupon 


date, after 30 days, notice or call, at par and accr terest 
per bond if redeemed on or before July 1, 1946, or $25 per bond if red 
thereafter and on or before July 1, 1951, or $20 per bond if redeemed there- 
after and on or before July 1, 1956, or $10 per bond if redeemed there- 
after and on or before July 1, 1961, but without premium if redeemed after 
oy AS 1961, such redemption, if less than all of the outstanding bonds, 
to in order of serial numbers, lowest numbers first. 

,000 issue of Armory 
urchased 
. Lange, 


MONTANA, State of—BOND SALE—The $450 
Board bonds offered for sale on May 31—V. 152, p. 3225—was 
by the Allison-Williams Co. of Minneapolis, reports Frederick 


Adjutant-General. No other bid was received. 


NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.—BONDS 
AUTHORIZED—The issuance of $41,000 24% refunding bonds is said 
to have been approved by the Board of Education. 


ALVO, Neb.—BOND SALE DETAILS—The Village Clerk states u.. t 
the $7,060 3% semi-annual refunding bonds sold recently, as reportea—- 
V. 152, p. 3225—were purchased at par by the Sheidon Estate, of Lincoln. 


BEATRICE, Neb.—BOND SALE NOT CONSUMMATED—The sale on 
April 2 of the $30,000 1% % semi-annual airport bonds to Greenway & Co. 
of Omaha, as noted in these columns at the time, was not consummated as 
the annemse of these bonds was rejected by the voters at an election held 
on May 20. 


CHADRON, Neb.—MATURITY—The City Clerk states that the 
$15,000 aviation field bonds sold to the Wachob-Bender Corp. of Omaha, 
as 2\4s, paying a price of 102.222, as noted—V. 152, p. 3225—are due on 
May | One’ optional five years from date of issue, giving a basis of 
about 2. 0+ 


KIMBALL, Neb.—BOND ELECTION—The issuance of $21,000 swim- 
ming pool bonds will be submitted to a vote at an election scheduled for 
June 24, it is reported. 


LINCOLN, Neb.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on June 28, by Theodore H, Berg, City Cierk, for the purchase of 
an issue of $1,100,000 auditorium and street opening, f"E obligation 
bonds. Interest rate is not to exceed 3%, payable J-J. Dated July 1, 
1941. Denoms. to be designated by the purchaser. Due $55,000 July 1, 
1943 to 1962, redeemawle at the option of the city, at any time after five 
Prin. and int. payable at the County Treasurer's 
office, the fiscal agent for the city. These bonds and the payment of the 
same and interest thereon, are authorized oy special charter provision for 
the levy of a tax not to exceed $75,000 annually for a period of 20 years 
commencing with the fiscal year nning Septemper, 1940, and the further 
provision that if money collected from said special tax is not sufficient to 
pay the principal and interest of the bonds when yey 4 become due, the 
City Council will cause taxes to be levied and collected by valuation on all 
taxable eproperty sufficient to make up the deficiency and pay the bonds. 
Enclose a certified check for not less than 2% of the bonds bid for, payable 
to Frank J. Miller, City Treasurer. 


NEW JERSEY 


FORT LEE, N. J.—PAYMENT ON INTEREST FUNDING WAR- 
RANTS—Checks covering six months’ interest at rate of 2% on interest 
funding warrants were mailed June 4 to registered holders as of May 29. 


HOBOKEN, N. J.—BOND CALL—Arthur Malone, City Clerk, has 
called for payment on July 1, 1941, the following 34% refunding bonds, 
aggregating $132,000: 
monte, Series fi, pee July 1, 1957 


years from their date. 


3 31 118 159 181 

9 40 52 86 127 160 198 
17 4l 54 107 128 167 
18 42 55 111 133 171 
28 47 58 115 138 179 
29 48 59 116 156 180 

Bonds, Series IT, Due July 1, 1958 

206 246 276 320 359 378 433 

227 249 277 321 366 379 434 
228 255 288 333 368 381 
238 265 294 334 369 384 
239 268 303 342 370 393 
241 269 304 348 372 394 
243 271 313 357 374 396 
245 275 319 358 377 399 

Bonds, Series II, Due July 1, 1959 

437 459 489 542 572 585 617 

442 460 496 543 575 587 618 
443 469 505 553 576 592 
453 470 06 555 577 598 
454 473 512 559 578 599 
455 481 520 565 582 604 
457 488 529 571 583 609 

Dated May 1, 1940. Denom. $1,000. Said bonds have been drawn by 


lot for redemption, and will be redeemed at the principal amount thereof 
and accrued fnterest to the said date of redemption fixed, but without 
premium, and on July 1, 1941, the said redemption price of the —— 
amount thereof and accrued interest thereon to said date will become due 
and be payable on each of said bonds, upon presentation and s er 
thereof th all coupons thereto appertaining maturing after said date) 
at the office of the City Treasurer or at the option of the holder, at the 
Bank of New York, New York City. Any of said bonds which shall at the 
time be registered should be accompanied by duly executed asignments or 
transfer powers in blank 


lank. 
Interest on said bonds will cease to accrue or be payable from and after 
July 1. 1941. 
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LYNDHURST TOWNSHIP (P. O. ndhurst, N. J.—BOND SALE 
DET AILS—The $2,316,000 (not $2,317, ) 3% refunding bonds purchased 
on May 29 by a syndicate headed by Paine, Webber & Co. of New York— 
V. 152, p. 3533—were sold to the banking group at a price of 96.429, a 
basis of about 3.48%. 

BOND CALL—Louis M Favier, Director of Department of Revenue and 
Finance, announces that $2,212,000 re-funding bonds are called for payment 
on July 1, 1941, at par and accrued interest. Dated Jan. 1, 1935. Said 
bonds must be presented to the Director Department of Revenue and 
Finance with July 1, 1941, and all subsequent coupons attached. The above 
bonds are part of an original issue of $2,881,900 and all of the bonds of 
said issue now outstanding, dated Jan. 1, 1935, regardless of numbers, are 
called for redemption. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE—The 
$212,000 coup, or reg. general improvement bonds offered June 4——V. 152 
p. 3379-——-were awarded to Halsey, Stuart & Co., Inc., New York. as 2.19s. 
at par plus a premium of $61.48, equal to 100.029, a basis of about 2.09% 
Dated June 1, 1941 and due June 1 as follows: $9,000 from 1942 to 1949 
incl.: $10,000 in 1950 and $13,000 from 1951 to 1960 incl. 

Other bids: 

Int. Rate 

2.20% 


Bidder— 
H. B. Boland & Co ; 4 
H. L. Allen & Co. and J. 8. Rippel & Co-_--- 
M.M. Freeman & PP eee FE ont 
Shields & Co. and Julius A. Rippel, Inc.._-...----- 
Colyer, Robinson & Co., Buckley Bros. and Stroud 


. 

100.08 
100.305 
100.159 
100.14 


oO 
Blair & Co., Inc. and MacBride, Miller & Co 
B. J. Van Ingen & Co., Inc., Dolphin & Co. and 
E. H. Rollins & Sons, Inc_- 
Kean, Taylor & Co., Campbell, Phelps & Co., Inc. 
and VanDeventer Bros 
Minsch, Monell & Co., Dougherty, Corkran & Co. and 
P,. E. Kline, Ine 24% 100.30 


NEW JERSEY (State of)—SINKING FUND SELLS ONLY $167,000 
BON DS—Only $167 ,000 of the total of $1,025,000 of local municipal bonds 
offered by the State Sinking Fund Commission on June 3—V. 152, p. 3533, 
were sold. No bids were submitted for the block of $85,000 Deptford 
Township refunding 4s and all of the tenders for five other series aggregating 
$753,000 were rejected. The three blocks sold included the $69,000 3% % 
Ocean Gate refundings, due 1942-1957 and $18,000 4% Point Pleasant 
water improvement, due 1950-1960, and the $80,000 4% Ventner City 
refunding. The first two were taken by H. B. Boland & Co. of New York, 
at a total premium of $1,237, and the third was sold to E. H. Rollins & 
Sons, Inc., New York, for a premium of $3,206. 


NORTH ARLINGTON, N. J.—BONDS SOLD—The $12,000 coupon 
or registered improvement bonds for which the one bid received on April 15, 
was rejected—V. 152, Pf 2590—-were subsequently purchased by the 
Borough Police Pension Fund, as 4s, at par. 


. NORTHVALE SCHOOL DISTRICT, N. J.—REFUNDING AP- 
PROVED—The State Funding Commission on May 27 approved an issue 
of $30,000 3%% refunding bonds. 


PENNSAUKEN TOWNSHIP (P. O. Pennsauken), N. J.—BOND 
OF FERING—Robert V. Peabody, Township Clerk, will receive sealed bids 
until 8 p. m. (DST) on June 18 for the purchase of $330,000 not to exceed 
4% interest coupon or registered refunding bonds. Dated June 1, 1941. 
Denom. $1,000. Due Dec. 1 as follows: $35.000 in 1942 and 1943: $50,000. 
1944; $65,000, 1945; $5,000, 1946; $25,000, 1947: $65,000 in 1948, and 
$50,000 in 1949. These bonds are part of an authorized issue of $3,031,000. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Prin. and int. (J-D) payable at the Pennsauken Township 
National Bank, North Merchantville, or at the Philadelphia National Bank, 
Philadelphia. Each proposal must state the amount bid for the bonds, 
which shall be not less than $330,000 nor more than $331,000. A certi 
fied check for $6,600, payable to order of the township, is required. Legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


PLEASANTVILLE, N. J.—BOND OFFERING—Nehemiah Andrews, 
City Clerk, will receive sealed bids until 8 p. m. (DST) on June 16 for the 
purchase of $55,000 not to exceed 6% interest coupon or registered general 
of 1941 bonds. Dated June 1, 1941. Denomination $1,000. Due 
$11,000 on June 1 from 1942 to 1946 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10 of 1%. Principal 
and interest (M-N) payable at the Mainland National Bank, Pleasantville. 
Amount bid for the bonds must be not less than $55,000 nor more than 

56,000. A certified check for $1,100, payable to order of the city, must 
accompany each proposal. Legal opinion of Hawkins, Delafield Long 
fellow of New York City will be furnished the successful bidder. 


NEW MEXICO 


NEW MEXICO, State of —COURT RULES ON SPECIAL IMPROVE- 
MENT BONDS—The State Supreme Court is reported to have rendered a 
decision holding that special improvement bonds are subject to a 4-year 
statute of limitations. It is felt that this ruling may affect a large amount 
of outstanding improvement district bonds within New Mexico. 


NEW MEXICO, State of—BONDS SOLD—It is reported by Rex 
French, State Treasurer, that he has purchased an issue of $1,000,000 
2%% semi-annual highway debentures. Dated April 1, 1941. Due in 
1954 to 1956. These debentures are part of a total authorized issue of 
$4,000,000, the remainder of which will be sold as the need arises. 


NEW YORK 


ALEXANDRIA BAY, N. Y.—BOND SALE POSTPONED—The sale 
of $20,000 not to exceed 6% interest street paving bonds, originally sched 
uled for June 2—V. 152, p. 3533—-was postponed, according to Roy F. 
Pearce, Village Clerk. 


AMSTERDAM, N. Y.—BOND SALE—The $297,000 coupon or regis- 
tered bonds offered June 3—V. 152, p. 3533—-were awarded to Barr Bros. 
& Co., Inc., New York, as Is, at a price of 100.22, a basis of about 0.95%. 
Sale consisted of: 
$179,000 public works bonds. Due May 1 as follows: $29,000 in 1942: 

$31,000, 1943; $17,000, 1944 to 1948, incl.: $5,000, 1949 to 1951, 
incl.; $3,000, 1952 to 1954, incl.; $2,000 in 1955 and 1956, and 
$3,000 in 1957 and 1958. 

118,000 home relief bonds. Due May 1 as follows: $13,090 in 1942: 
$14,000 from 1943 to 1949 incl. and $7,000 in 1950. 

All of the bonds bear date of May 1, 1941. 

Bidder— 

Lanes Brothers, jointly with Eastman, Dillon 
so 


Premium 
$534.60 


501 .00 
210.00 


126.00 
980.10 
905.85 
831.30 
810.81 


534.00 
451.00 


415.80 
326.00 
323.73 
267 .39 


204 .93 
200.99 


Int. Rate 


| 


sls 


C. F. Childs & Co., Inc., jointly with Boettcher & 
Co., and Sherwood & Co 
Adams, McEntee & Co., Inc 
Union Securities & Co., jointly with Blair & Co., Inc 
Harriman Ripley & Co.,Inc_____________. 
The Marine Trust Co. of Buffaco, jointly with R. D. 
White & Co - 
wide: Peabody & Co., jointly with White, Weld 
Stetina ete bueh tilda me demixne mec 
E. H. Rollins & Sons, Inc 
ys Allen & Co., jointly with Minsch, Monell 
50. 
Hemphil 
& Co 
Geo. B. Gibbons & Co., Inc. jointly with Dick & 
Merle-Smith 
Manufacturers & Traders Trust Co. jointly with 
Kean Taylor & Co 
Bankers Trust Co 


SWLLVWQ 
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BINGHAMTON, N. Y.—BOND SALE—The $95,000 coupon or regis- 
tered sewer bonds offered June 5—V. 152. p. 3533——were awarded to the 
Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee & 
©o., Inc., New York, jointly, as 0.90s, at par plus a premium of $399, 
equal to 100.42, a basis of about 0.82%. Dated June 1, 1941 and due June 1 
as follows: $10,000 from 1942 to 1950, incl., and $5,000 in 1951. Reoffered 
at prices to yield from 0.15% to 1%, according to maturity. Other bids: 

Bidder— Rate Bid 
Barr Bros. & Co., Inc__ a 


3 
SS 
oo 


Bankers Trust Co. of New York_. 

Kean, Taylor & Co : i 

Harriman Ripley & Co., Inc_. Sia 
National Commercial Bank & Trust Co., Albany - - 
Marine Trust Co. of Buffaloand R. D. White & Co 
Harris Trust & Savings Bank. ___-_-_-- a dine 
Fiduciary Trust Co.. New York wiht 

Union Securities Corp., New York 

Halsey, Stuart & Co., Inc_________-- 

Dick & Merle-Smith is 

Salomon Bros. & Hutzler : 

City National Bank of Bignhamton 


BREWSTER. N. Y.—BOND OFFERING—W. Boynton Tower, Village 
Clerk, will receive sealed bids until 11 a. m. (DST) on June 10 for the 
purchase of $19,000 not to exceed 6% interest coupon or registered fire 
house bonds. Dated May 1, 1941. Denom. $1,000. Due May | as follows: 
$2,000 from 1942 to 1950 incl. and $1,000 in 1951. Bidder to name a single 
rate of interest, expressed in a multiple of 44 or 1-10 of 1%. Principal and 
interest (M-N) payable at the First National Bank, Brewster, with New 
York exchange. The bonds will be general obligations of the village, payable 
from unlimited taxes. <A certified check for $280, payable to order of the 
village, is reouired. Legal opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful bidder. In the event that prior 
to the delivery of the bonds the income received by private holders from 
bonds of the same type and character shall be taxable by the terms of any 
Federal income tax law, the successful bidder may, at his election, be 
relieved of his obligations under the contract to purchase the bonds and 
in such case the deposit accompanying the bid will be returned. 


BUFFALO, N. Y.—CERTIFICATE SALE—The $3,500,000 certificates 
of indebtedness offered June 5—V. 152. p. 3534—-were awarded to a group 
composed of Chase National Bank, Chemical Bank & Trust Co., both of 
New York, and the Marine Trust Co. of Buffalo, at 0.26% interest rate 
plus a premium of $25. Dated June 15, 1941 and due Dec. 15, 1941. 
Other bids: 

Bidder— 

Halsey, Stuart & Co., Inc., Ladenburg, Thalmann & Co., Blair 

& Co., Inc., and Swiss-American Corp. (plus $45) 0.30% 
National City Bank of New York and Manufacturers & Traders 

Te St bake Str ak ddd abit tendeask 0.30% 


CHATEAUGAY (P. O. Chateaugay), N. Y.—PLANS BOND SALE— 
Jerry F. Sheehan, Town Supervisor, states that the $26,000 town hall bonds 
authorized at an election on Feb. 11, last, will be sold within a few weeks. 


ELMONT FIRE DISTRICT (P. O. Elmont), Hempstead, N. Y.— 
BOND OFFERING—tThe Board of Fire Commissioners will receive sealed 
bids until 11:30 a. m. (DST) on June 17 for the purchase of $10,000 net to 
exceed 6% interest coupon or registered building bonds. Dated June 1, 
1941. Denom. $1,000. Due $1 ,000 on June 1 from 1942 to 1951 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10 of 
1%. Principal and interest (J-D) payable at the Franklin Sauare National 
Bank, Franklin Sauare, or at the Central Hanover Bank & Trust Co., New 
York City. A certified check for 2% must accompany each proposal. Legal 
opinion of Reed, Hoyt, Washburn & Clay of New York City will be fur- 
nished the successful bidder. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND OFFERING 
—Fred Torrance, County Treasurer, will receive sealed bids until 2 p. m. 
(DST) on June 10 for the purchase of $50,000 not to exceed 5% interest 
coupon or revistered highway bonds. Dated June 1, 1941. Denoms. 
$1,000 and $500. Due June 1 as follows: $1,500 from 1942 to 1961, incl. 
and $2,000 from 1962 to 1971, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (J-D) payable 
at the Lake Champlain National Bank, Westport, with New York exchange. 
The bonds are direct obligations of the county, payable from unlimited 
taxes. A certified check for $1,000, payable to order of the county. must 
accompany each proposal. Legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. In the event that 
prior to the delivery of the bonds the income received by private holders 
from bonds of the same type and character shall be taxable by the terms 
of any Federal income tax law, the successful bidder may, at his election, 
be relieved of his obligations under the contract to purchase the bonds 
and in such case the deposit accompanying his bid will be returned. 


HADLEY (P. O. Hadley), N. ¥Y.—BOND SALE DETAILS—The 
$25,000 tax equalization bonds awarded March 31 to the Marine Trust Co. 
of Buffao, as reported in—V. 152, p. 2276—were sold as 1 %s, at a price of 
100.05, a basis of about 1.73%. 


LYNBROOK, N. Y.—BOND SALE—The $23,750 coupon or registered 
street infprovement bonds offered June 2—V. 152. p. 3380—were awarded 
to C. F. Childs & Co. and Sherwood & Co., both of New York, jointly, as 
Is, at a price of 100.14, a basis of about 0.95%. Dated June 1, 1941 and 
due June 1 as follow : $3,750 in 1942, and $5,000 from 1943 to 1946 incl. 
Other bids: 

Bidder— 

Lynbrook National Bank & Trust Co 


— ot 
PID 
~eD of 


_SSees8S838 
7ES32383 


Int. Rate 


Int. Rate Rate Bid 
100.06 
: 190.139 
1.20% 100.064 
1%% Par 
MONTICELLO, N. Y.—BOND OFFERING—Robert N. Benson, Village 
Clerk, will receive sealed bids until 3 p. m. (DST) on June 16 for the pur- 
chase of $29,324.67 not to exceed 6% interest coupon or registered water 
bonds of 1941. Dated June 1, 1941. One bond for $324.67, others &1 ,000 
each. Due June 1 as follows: $2,324.67 in 1942 and $3,000 from 1942 to 
1951 incl. Bidder to name a single rate of interest expressed in a multiple 
of \% or 1-10th of 1%. Principal and interest (J-D) payable at the Village 
Treasurer's office. The bonds will be unlimited tax obligations of the 
village and the approving legal opinion of Hawkins, Delafieid & Longfellow 
of New York City will be furnished the successful tidder. A certified 
check for $586.50, payable to order of the village, is required. In the event 
that prior to the delivery of the bonds the income received by private 
holders from bonds of the same type and character shall be taxable by the 
terms of any Federal income tax law, the successful bidder may, at his 
election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying the bid will be returned. 


PEMBROKE, DARIFN, BATAVIA AND ALEXANDER CENTRAL 
SCHOOL DISTRICT NO. 2 (P. O. Corfu), N. ¥Y.— BOND OFFERING— 
Roy E. Hills. Clerk of the Board of Education, will receive sealed bids until 
2 p. m. (DST) on June 10 for the purchase of $10,000 not to exceed 5% 
interest coupon or registered school bonds. Dated June 1, 1941. Denoms. 
$1,000 and $500. Due Nov. 1 as follows: $1,000 from 1942 to 1945 incl. 
and $1,500 from 1946 to 1949incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Prin. and int. (M-N), 
payable at the Bank of Corfu, with New York exchange, or at the Irvirge 
Trust Co., New York, at the option of the holder. A certified check for 
£200, pavable to order of Albert F. Bangert, District Treasurer. is required. 
Legal opinion of Dillon, Vandewater & Moore of N. Y. City will be furnished 
the successful bidder. Inthe event that prior to the delivery of the bonds 
the income received by private holders from bonds of the same type and 
character shall be taxable by the terms of any Federal income tax law. the 
successful bidder may. at his election, be relieved of his obligation under the 
contract to purchase the bonds, and in such case the deposit accompanying 
his bid will be returned. = 


PLEASANTVILLE, N. Y.—BOND SALE—The $20,000 coupon™~or 
registered refunding bonds offered June 5 were awarded to E. H. Rollins 
& Sons, Inc., New York, as 1.90s, at a price of 100.24, a basis of about 
1.88%. Dated June 1, 1941. Denom. $1,000. Due $5,000 on June 1 
from 1951 to 1954. incl. Principal and interest (J-D) payable at the First 
National Bank, Pleasantville, with New York excha . The bonds are 
general obligations of the village, payable from unlimited taxes. The bonds 
to be refunded were ed prior to Jan. 1, 1929 and mature within the 
present year. lity — by Dillon, Vandewater & Moore of 


New York City. Other bi 
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Bidder— Int. Rate Rate Bid 
ie Rae ee C000. zs ec eS CL . 3 . 2% 100.04 
R. D. White&Co________ _- Sea 2.10% 100.287 
Manufacturers & Traders Trust Co____- ; 2.20% 100.159 
First National Bank of Pleasantville_____.-..__.-- 24 &% Par 
B. Gibbons & Co., Inc..........--- ate 100.08 


* PORT CHESTER. N. Y.—NOTES AND CERTIFICATES OFFERED 

—Harry Wunsch, Village Clerk, will receive sealed bids until 4:15 p. m. 

on June 9, for the purchase of $154,000 notes and certificates of indebted- 

ness, as follows: 

$100,000 tax notes issued in anticivation of collection of taxes levied for 
fiscal years beginning April 1, 1926 to April 1, 1940, inclusive. 

32,000 street assessment certificates of indebtedness issued for the pur- 

pose of refunding similar obligations maturing June 10, 1941. 

22,000 sewer assessment certificates of indebtedness also issued to refund 

certificates maturing June 10, 1941. 

All of the issues will be dated June 10, 1941 and mature Dec. 10, 1941. 
Bidder to name the rate of interest. The written ovinion of Reed, Hoyt, 
Washburn & Clay of New York City, as to the validity of the notes and 
certificates will be furnished the successful bidder. 


YONKERS, N. Y.—BOND OFFERING—W. A. Schubert, City Comp- 
troller, will receive sealed bids until noon (DST) on June 12 for the pur- 
chase of $1 849,000 not to exceed 6% inter st coupon or registered bonds, 
divided as follows: 
$120,000 series I g-nera] bonds of 1941, issued to pay city’s share of public 

improvement work relief projects. Due May 1 as_ follows: 
$20.000 from 1942 to 1946, incl., and $10,000 in 1947 and 1948. 

425,000 series IT genera) bonds of 1941, issued to provide funds for home 
relief purposes. Due May 1 as follows: $35,000 from 1942 to 
1946, incl., and $50,000 from 1947 to 1951. incl. 

1,179,000 series III general bonds of 1941, issued for the purpose of provid- 
ing funds to meet a portion of the accumulated operating deficit 
of the city and to pay judgments against the city and interest 
thereon. Due May 1 as follows: $50,000 from 1942 to 1950. 
incl.: #54,000 in 1951: $65,000 from 1952 to 1956, incl., and 

: $70,000 from 1957 to 1961, inel. 
25,000 series ITV general bonds of 1941. issued to pay city’s share of 
work relief projects. Due $5,000 on May 1 from 1942 to 1946, 


inclusive. 
100,000 water bonds of 1941. Due $5,000 on May 1 from 1942 to 1961, 
Denom. $1,000. Bidders 


inclusive. 
All of the bonds will be dated May 1, 1941. 

are requested to name the rate of interest to be borne by each of the several 
issues of bonds offered, stated in a multiple of 4% or 1-10th of 1%. All 
of the bonds of each issue, however, must bear the same rate of interest. 
Prin. and int. (M-N) navable at the City Comptroller's office, or at the 
First National Bank of Boston. The bonds will be unlimited tax obliga- 
tions of the citv and the approving legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. A 
certified check for £26,980, payable to order of the City Com™troller, must 
accompany each proposal. In the event that prior to the delivery of the 
bonds the income received by vrivate holders from bonds of the same type 
and character shall be taxable by the terms of any Federal income tax law, 
the successful bidder may, at his election, be relieved of his obligations 
under the contract to purchase the bonds and in such case the deposit 
accompanying his bid will be returned. 


NORTH CAROLINA 


ALAMANCF COUNTY (P. O. Graham), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. (EST), on June 10, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleieh, for the purchase of the following bonds aggregating $79,000, 
all of which are to be dated June 1, 1941, and maturing on June 1, in the 
years hereinafter stated, without option of prior payment: 
$19,000 school building bonds. maturing annually, $2,000, 1943 to 1949, 

inel., and $5,000, 1950. 
15,000 refunding bonds, maturing annually, $5.000, 1961 to 1963, incl. 
45,000 refunding school bonds. maturing annually, $10,000, 1961; $20,000, 
1962, and $15,000. 1963. 

Denom. %1,.000: principal and interest (J-D), pavable in New York City 
in legal tender: general obligations: unlimited tax: coupon bonds registerable 
as to principal alone: delivery on or about June 25, at place of purchaser's 
choice. There will be no auction. 

A sevarate hid for each issue (not less than par and accrued interest) 
is reavired. Ridders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%: each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates for anv issue, and 
each bidder must specifv in his bid the amount of the bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the countv, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust comnanv. payable unconditionally to the order of the State Treasurer 
for $1,580. The avproving opinion of Masslich & Mitchell, New York 
Citv, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable bv the terms of anv Federal income tax law, the successful bidder 
may. at his election, be relieved of this oblications under the contract to 
pareieee - bonds and in such case the deposit accompanying his bid will 

returned. 


BLADEN COUNTY (P. O. Elizabethtown). N. C.—BOND SALE— 
The coupon semi-annual road and bridge refunding and school refunding 
bonds aggregating $159.000, offered for sale on May 27—V. 152. p. 2281— 
were awarded to a syndicate composed of Campbell, Phelps & Co. of New 
York, the First Securities Corp. of Durham, Ryan, Sutherland & Co. of 
Toledo, Fox, Reusch & Co. and P. E. Kline, Inc., both of Cincinnati, 
paying a premium of 862.60, equal to 100.04, a net interest cost of about 
3.14% on the bonds divided as follows: £115.000 as 24%s, due on June 1, 
$5.000 in 1955 and 1956, $10,000 in 1957, $20,000 in 1958 to 1961. and 
$15,000 in 1962: the remaining $44,000 as 3s, due $5,000 in 1962, $25,000 
in 19643 and $14,000 in 1964. 

(Fae notice corrects the report of sale given here on May 31—V. 152, 
Pp. 32534.) 

BOND CALL—It is stated by W. A. Ferevson. Clerk of the Board of 
Commissioners, that the county has exercised its rizht to call for payment 
on Julv 1, at par and accrued interest, various 5 and #% township road 
refunding bonds of the county, dated Julv 1, 1935. These bonds will be 
redeemed at the Chase National Bank, New York. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
ACCEPTED—In connection with the call for tenders up to May 30 of 
refunding bonds—V. 152, p. 3227—1it is stated by Curtis Bynum, Secretary 
to the Sinking Fund Commissioners, that the following bonds were pur- 
chased by their respective sinking funds: 

County of Buncombe refunding, $31 ,000 at 37.76. 

County of Buncombe refunding, series 2, $2,000 at 47.035. 
County of Buncombe funding, series 2, $490 at 28.00. 
City of Asheville general refunding, 20.000 at 37.00. 

City of Asheville school refunding, $7 ,000 at 36.94. 

Bonds totaling $47,000 of various other districts were purchased at 
prices ranging from $32.09 to 100.00. 


GREENVILLE, N. C.—BOND OFFE?.ING—Sealed bids will be received 
until 11 a. m. (EST), on June 10, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of the following bonds ageregating $40.000, all of which are to bear the date 
of June 1. 1941, and will necome due on June 1 in the years hereinafter 
stated, without option of prior payment: 
$15,000 fire fighting apparatus bonds maturing annually, $1,000, 1942 to 

1946 and $ 2,000 1947 to 1951, all incl. 
25.000 refunding bonds maturing annually, $2,000 1952, $2,000 1953 and 
$3,000 1954 to 1960, incl. 

Denom. $1,000; prin. and int. (J-D), payable in New York City in legal 
tender; general obligations; unlimited tax; coupon bonds registerable as to 

rincival alone and as to both principal and interest; delivery on or about 
eae 27. at place of purchasers’ choice. There will be no auction. 
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A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of of 1%; each bid may name one rate for 
Part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the city, such cost to be determined 
by deducting the total amount of the premuim bid from the te 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust Company, payable eee to the order of the State Treasurer 
for $800. The approving opinion of Masslich & Mitchell, New York City, 
will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
oy - bonds and in such case the deposit accompanying his bid will 

n ° 


KINSTON, N. C.—NOTE OFFERING—Sealed bids will be received 
until 11 a.m. (EST), on June 10, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
$125,000 bond anticipation notes (in anticipation of the receipt of the 
proceeds of the sale of bonds for the following purposes: $50,000 sewerage 
system extensions, $45,000 waterworks system extensions, $25,000 street 
and sidewalk improvements, and $5, water and sewer service con- 
nections) , dated June 20, 1941, and maturing Dec. 20, 1941, without option 
of prior payment. There will be no auction. Interest payable at maturity. 
Denom. $5,000. Bidders are invited to name the interest rate (not exceeding 
6% per annum), the city or town and bank or trust company therein, of 
payment. Delivery at place of purchaser's choice. 

he notes will be awarded, at not less than par and accrued interest, 
to the bidder offering to purchase the notes at the lowest interest cost to the 
city, such Cost to be determined by deducting the premium bid from the 
aggregate amount of interest upon the notes until their maturity. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State 
Treasurer for $625. The right to reject all bids is reserved. The approving 
ome of Caldwell & Raymond, New York City, will be furnished the 
purchaser. 


NORTH CAROLINA, State of—BOND SALE—The semi-annual 
coupon or registered bonds, aggregating $965,000, offered for sale on 
June 5—V. 152, p. 3534—-were awarded to Kirchofer & Arnold of Raleigh, 
and the Branch Banking & Trust Co. of Wilson, paying a premium of 
$786, equal to 100.081, a net interest cost of about 0.833%, on the bonds 
as follows: 
$90,000 North Carolina State College Building bonds, divided $20,000 as 

1 %s, due on April 1, 1944, and $70,000 as 0.75s, due on April 1, 
$10,000 in 1945, and $20,000 in 1946 to 1948. 

275,000 School for the Deaf bonds, divided $60,000 as 1%s, due on April 1, 
1944, and $215,000 as 0.75s, due on April 1, $35,000 in 1945, and 
$60,000, 1946 to 1948. 

600,600 Eastern North Carolina Sanatorium bonds, divided $135,000 as 
1 4s, due on April 1, 1944, and $465,000 as 0.75s, due on April 1, 
$105,900 in 1945, and $120,000 1946 to 1948. 


ORANGE COUNTY (P. O. Hillsboro) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. (EST), on June 10, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $35,000 issue of school building bonds. 
Dated June 1, 1941. Due $3,000 on June 1 in 1942 to 1952, and $2,000 in 
1953, without option of prior payment. Denom. $1,000; coupon bonds 
registerable as to principal alone; prin. and int. (J-D), payable in legal 
tender in New York City; general obligations; uniimited tax; delivery on or 
about June 24, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6%, per annum, in multiples of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds untii their respective maturities. No bid of less than par and 
accrued interest wil: be entertained. 

Bids are required on forms to be furnished with additionai information, 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $700. ne approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid will 
pe returned. 


SAMPSON COUNTY (P. O. Clinton) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. (EST), on June 10, by W. E. 
Kasterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of $25,000 school building addition bonds. 
Dated June 1, 1941. Due on June 1: $1,000, 1944 to 1948, and $2,000, 1949 
to 1958, altincl., without option of prior payment. There will be no auction. 
Denom. $1,000; prin. and int. (J-D) payable in lawful money in New York 
City: coupon bonds registerable as to principal only; general obligations; 
un'imited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates, and each pidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon ail of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trusc company, payable unconditionally to the order of the State 
Treasurer for $500. The right to reject all bids reserved. The approviag 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnished 
the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be edhleved of his obligations under the contract to 
purchase the bonds and, in such case, the deposit accompanying his bid 
will be returned. 


Fe HORT Nee otome regarding the city's bond refund- 
7 en two of our old bond issues, which the bond attorneys are re- 
quiring » coms nde welGens uel patie 
‘“} think about 95% of the bondholders have deposited their bonds with 
— Wetave ptr phen y-¥m date on new plan and are depositing 
oS cane of WD eunling ‘and funding bonds will be $159.095.80."’ 


NORTH DAKOTA 


KS, N. Dak.—BONDS VOTED—lIt is stated by Charles 
) es, Auditor, that at the election held on May 28 the voters 
approved the issuance of the following bonds: $175,000 armory-auditorium, 
and $5°,000 airport bonds. gett) a 

OOL DISTRICT NO. 6 (P. O. Mott) N. ak.—- BON. 

ode ocd is stated that Alvira W. Boyd, District Clerk, will receive 
bids at the County Auditor's office until June 16, at2 P; m., for the prayece 
of $55,000 refunding bonds. Dated July 1, 1941. enom. $1, a ue 
July 1, as follows: $3,000 in 1942, $5,000 in 1943 and 1944, $6,000 in 1945 
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, 1942, and semi- 

: b yable at any suitable bank or 

trust company designated by the successful bidder. The district will furnish 

the printed bonds and the sqeroving legal opinion Fleccher R 

Barker, Colman & Barber, of Minneapolis. All bidders must undertake to 

the cost of fiscal and legal services and bond printing not 

tee which may be included, if desired, as extra interest in the first year. 

WARD COUNTY (P. O. Minot), N. Dak.—BOND ELECTION—The 

issuance of $400,000 funding bonds is said to be scheduled for a vote at an 


election on June 16. 
OHIO 


AKRON, Ohio—BOND SALE—The $200,000 coupon delin 
bonds offered June 2—V. 152, p. 3227—-were awarded to ® group 
Fox, Reusch & Co. of Cincinnati as 2s, at a price of 100.332, oO 
about 1.93%. Dated June 1, 1941 and due $20,000 annuaily, 
from 1942 to 1951, incl. pea a 

ALLIANCE, Ohio—BONDS AUTHORIZED—The City Council re- 
cently passed a resolution to issue $25,000 not to exceed 3% interest re- 
fundin bonds. Dated July 16, 1941. Denom. $1,000. Due $5,000 on 
July 15 from 1943 to 1947 incl. 

BARBERTON, Ohio—BOND SALE—The $30,000 sanitary sewer bonds 
Offered May 31—V. 152, p. 3382——-were awarded to Seaso’ & Mayer 
of Cincinnati as 1 4s, at par plus a premium of $159.85, equal to 100.532, a 
basis of about 1.34%. ue $6,000 on Oct. 1 from 1942 to 1 , inel. 

Second high bid of 100.29 for 144s was made by Ryan, Sutherland & Co. 
of Toledo. 

Unsuccessful bids: 

Int. Rate Premiu 


Bidder— 
Ryan, Sutherland & Co ig $87.00 
VanLahr, Doll & Isphording 1 . 
Stranahan, Harris & Co., Inc 35.50 
B h 15.00 
162.00 


ancOhio Securities Co 
J. A. White & Co 

CINCINNATI, Ohio—PROPOSED BOND ISSUE—It is reported that 
the city may issue $122,000 street improvement bonds. 

COLUMBUS, Ohio—BOND ANTICIPATION LOAN AUTHORIZED— 
City Council recently authorized the borrowing of $180,000 on one-year 





notes in anticipation of the issuance of bonds in that amount to Sefrey cost 
of evied 


‘A paving and sewer projects. Special assessments will be 
against property owners in connection with the program. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Ohio—BONDS 
VOTED—At an election on May 20 the voters authorized an issue of $225,- 
000 building bonds. 

EATON, Ohio—BOND OFFERING—H. N. Swain, Village Clerk, will 
receive sealed bids until noon on June 16 for the purchase of $6,000 4% 
pane bonds. Dated June 16, 1941. Denom. $600. $600 on 

une 16 and Dec. 16 from 1942 to 1946 incl. Bidder may name a different 
rate of interest, expressed in a multiple of 4% of 1%. Interest J-D. A 
certified check for $100, payable to order of the Village Treasurer, is re- 
quir ed, 

FAIRFIELD, Ohio—BOND VALIDITY CHALLENGED—\It is reported 
that a suit has n filed in Common Pleas Court questioning the legality 
of an issue of $8,000 sewer system bonds that was approved at the general 
election last November. 

FRANKLIN, Ohio—RBOND SALE DETAILS—The $4,500 1% % street 
resurfacing bonds recently awarded to J. A. White & Co. of Cincinnati, at 
a price of 100.466, as reported in—-V. 152, p. 3227—are dated March 1, 
3. and due $500 annually on March 1 from 1943 to 1951, incl. Interest 








HARRISON VILLAGE SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—An election will be held on June 17 to vote on the question of 
issuing $32,000 construction bonds. 


LAGRANGE, Ohio—BOND OFFERING—M. B. Halliwill, Village Clerk, 
will receive sealed bids until noon on June 19 for the purchase of $18,000 
4% coupon water works bonds. Dated June 1, 1941. Denoms. $1,000 
and £500. Due Nov. 1 as follows: $500 in 1942: $1,000, 1943: $500, 1944: 
$1,000, 1945; $500, 1946; $1,000, 1947; $500 in 1948, and $1,000 from 1949 
to 1961 incl. Bidder may name a different rate of interest, expressed in 
multiple of 4 of 1%. Principal and interest (M-N) payee at the Grafton 
Savings & Banking Co., Grafton. Legal opinion o uire, Sanders & 
Dempsey of Cleveland, will be furnished the successful bidder at the ex- 
pense of the village. A certified check for $200, payable to order of the 
village, is required. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on June 9, for the purchase of $5,510 3% 
highway improvement No. 546 bonds. Dated July 1, 1941. Due Nov. 1 
as follows: $1,510 in 1942, and $2,000 in 1943 and 1944. Principal and 
interest (M-N) payable at the County Treasurer's office. A certified check 
for 1% of the bonds bid for, payable to order of the city, is required. A 
complete certified transcript of all proceedings ovidencian the regularity 
and validity of the issuance of the bonds will be furnished the successful 
bidder in accordance with the provisions of Section 2293-30 of the General 
cate Us ay enme of bonds will be made at the Courthouse in Toledo 


MAHONING COUNTY (P. O. Youngstown), Ohio—T7T0O ISSUF 
NOTES—The county plans to issue $176,000 delinquent tax’notes in the 
Present year and an additional $116,000 in 1942. 


” MAUMEE, Ohio—BOND OFFERING—Henry ©. Ostrander, Village 
Clerk, will receive sealed bids until noon on June 13 for the purchase of 
12,000 3 44 % coupon general obligation street improvement bonds. Dated 
une 1, 1941. Denoms. $1,000 and $500. Due Nov. 1 as follows: $1,000 
from 1942 to 1947 incl. and $1,500 from 1948 to 1951 incl. Bidder may 
name a different rate of interest, expressed in a multiple of 4 of 1%. Prin. 
and int. (M-N) payable at the State Savings Bank Co., Maumee. Issued 
to pay the village portion of the cost and in anticipation of the collection 
qroving Curtain eerests,, A certified eek Ten eke oe ae ee 
. check for e bonds, Pa e 

oy order of the Village Treasurer, is required. <5 bere 


y MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. West 
a ester o— SALE— . Suth d & Co. led 
have purchased an issue of $40,000 2% buliding tevde, ~ C0: of Toledo 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, Cit 
Auditor, will receive sealed bids until noon (EST) on June 16 for the — 
chase of $15,000 4% series No. 1-1941 coupon water works bonds. Dated 
April 1, 1941. Denom. $1,000. Due Oct. 1 as follows: $1,000 in 1942 
and $2,000 from 1943 to 1949 incl. Bidder may name a different rate of 
interest, expressed in a multiple of 4 of 1%. Principal and interest (A-O) 
ee at the First National Bank, Norwood. All bidders must satisfy 

hemselves of the validity of the bonds before bidding on same. No con- 
ditional bids will be accepted. Legal opinion of Peck, Shaffer, Williams 

Gorman of Cincinnati, will be furnished the purchaser at his own expense. 
Sends " ne ale | ir’ Sat Sr red fe the purchaser at the City Auditor's 

‘ ‘or of the bonds. 
, sl by A 8. payable to order of the City 
ae par aD — Vile 
, ® park and playground 
Fa $500" cohen snap azEre 
$2,000 from 1943 to 1955 incl 


SOUTHEASTERN RURAL SCHOOL DISTRICT (P i 
R . oOo. nd 
Dale), Qhio— BOND SALE—The $210,000 building bode cetera anne a 
—V. 152, p. 3382—were awarded to Hawley, Shepard & Co. of Cleveland, 
as 2s, at per plus a premium of $1,828, equal to 100.87, a basis of about 
1. % ated May 1, 1941 and due as follows: $4,000 May 1 and Nov. 1 
from 1942 to 1947 incl.; $4,000 May 1 and $5,000 Nov. 1 from 1948 to 1965 
incl. Second high bid of 100.83 for 2s was made by Pohl & Co., Inc. of 
ss Sener “ Pe 62 Pp BEE- em 

STEUBENVILLE, Ohio—8UA _' SALE—The $42.000 st ve- 
ment bonds offered June 2—V. 152, p. 3382 owere ‘Swarded to leone. 
Bosworth & Co. of Toledo, as 14s, at par plus a Premium of $3. equal to 


.- —- 


Council has authorized an issue of 
mds. Dated April 1, 1941. One bond 
Due Oct. 1 as follows: $1,500 in 1942 and 
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100.007. a basis of about 1.248%. Dated June 15, 1941 and due Nov. 15 
as follows: $4,000 from 1942 to 1949, incl. and $5,000 in 1950 and 1951. 
Second high bid of 101,218 for 14s was made by the BancOhio Securities 
Co. of Columbus. 

SW ANCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Swanton), 
Ohio—BOND ELECTION—An election will be held June 12 on the question 
of issuing $56,000 construction bonds. 

TIFFIN, Ohio—BOND OFFERING—Robert L. Beals, City Auditor, 
will receive sealed bids until] noon on June 14 for the paranes of $20.000 
not to exceed 3% interest fire department equipment bonds. Dated Dec. 
15. 1940. Denom. $1,000. Due $1,000 Dec. 15, 1941; $1,000 June 15 
and Dec. 15 from 1942 to 1950, incl. and $1,000 June 15, 1951. Rate or 
rates of interest to be expressed in multiples of 4% of 1%. Interest J-D. 
A certified check for $200, payable to order of the City Treasurer, is required. 


OKLAHOMA 


ENID, OKLA.—BOND SALE—The $300,000 issue of airport bonds 
offered for sale on June 2—V. 152, p. 3535—-was awarded to a group com- 
posed of C. Edgar Honnold, the First National Bank & Trust Co., both 
of Oklahoma City, and Francis Bro. & Co. of Tulsa, according to the 
City Clerk. Due $27,000 in 1945 to 1951, and $41,000 in 1952. 

The purchasers took the bonds as 1 4s and 1 %s. 


McALESTER, Okla.—ADDITIONAL INFORMATION—The City 
Clerk now states that the 25.000 city hall bonds sold to the First National 
Bank & Trust Co. of Oklahoma City—V. 152, p. 3535—were purchased 
for a premium of £20, equal to 100.08. a net interest cost of about 1.675%, 
on the bonds divided as follows: $9,000 as 2s, due $32.000 in 1944 to 1 4 
$6,000 as 14s. due $3,000 in 1947 and 1948, and $10,000 as 14s, due $3 ,000 
in 1949 and 1950, and $4,000 in 1951. 

VINITA, Okla.—REVENUE BOND ISSUANCE AUTHORIZED—A 
decision was given recently by Lucius Babcock, District Judge, denying the 
injunction asked by the Public Service Co. of Oklahoma to restrain the 
city from issuance of $160,000 of revenue bonds to finance a_ municipal 
yet od system to deliver power purchased from the Grand River Dam 
Aut ty. 

Jack Rorsbach. who appeared as counsel of the city, said the decision 
would permit delivery of the nonds to R. J. Edwards, of Oklahoma City. 
Delivery was not possible so long as the injunction suit was pending. 

In seeking an injunction, tne Public Service Co. of Oklanoma contended 
the amount was not sufficient to finance the proposed construction. 


OREGON 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Elkton), 
Ore.—BONDS SOLD—The District Clerk reports that $10,000 gymnasium 
bonds wre purchas-d on May 31 by tn> Federal Securities Co. of Portland, 
as 1%s, at a price of 100.42. a basis of about 1.67%. Denom. 500. Dated 
June 1, 1941. Due $1,000 from Dec. 1, 1942 to 1951, incl. Prin. and int. 
(J-D) payable at the office of the County Treasurer. 


GLADSTONE, Ore.—BOND SALE—The $4,000 coupon semi-ann. fire 
equipment bonds offered for sale on May 20—V. 152, p. 3228—-were awarded 
to the City Water Department as 3s, as par. Dated Jan. J], 1941. Due 
$500 from Jan. 1, 1942 to 1949 incl. 

The Federal Securities Co. of Portland bid 95 for 3s. 


JACKSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Medford), 
Ore.—BOND SALF—The #8000 semi-annual school bonds offered for sale 
on May 22—vV. 152, v. 3228—were awarded to Atkinson-Jones & Co. of 
Portland. as 1s. paying a price of 100.21, a basis of about 1.45%. Dated 
May 1, 1941. Due $1,000 on Nov. 1 in 1942 to 1949, incl. 


LINN COUNTY SCHOOL DISTRICT NO. 114 (P. O. Albany, 
Route 1), Ore.—-WARRANTS SOLD—It is stated that $3,000 interest 
bearing warrants were purchased recently by Atkinson-Jones & Co. of 
Portland, as 2\%s, at a price of 100.07. 


PORT OF ASTORIA (P. O. Astoria), Ore.—BONDS NOT SOLD— 
Tt is stated by W. F. McGregor. Secretary of the Board of Commissioners, 
that the only bid received for the $2,500.000 not to exceed 3% semi-annual 
refunding. series A bonds offered on May 27—V. 14?, p. 3228—was an 
offer by the State Pond Commission to purchase $500,000 as 2%s, at a 
price of 100.02. This tender was rejected. It is not stated when these 
bonds will be reoffered. 


PORTLAND, Ore.—BONDS RETIRED—Commissioner Kenneth L. 
Cooper announced recently the retirement of *416,000 2% % improvement 
bonds and the payment of $26.400 interest. The retirement of these bonds 
ye op nee Snows by the sale of $400,000 bonds on April 30 as 14%s— 

. 152, p. 2906. 


SCAPPOOSE, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on June 12, by J. G. Watts, City Recorder, for the purchase 
of $11,000 water refun‘ing bonds. Interest rate is not to exceed 6%, 
pavable J-D. Dated June 1, 1941. DPDenom. $1,000. Due June 1, as 
follows: %?2.000 in 1946 to 1949, and $3,000 in 1950. The approving opin- 
ion of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be 
furnished to the successful bidder. Bids must be unconditional, En- 
close a certified check for $300. 


PENNSYLVANIA 


ALIQUIPPA BOROUGH SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING—Lonis A, Smith, District Secretary, will receive sealed bids until 
8 p.m. (DST) on June 16 for the purchase of $325,000 coupon school bonds. 
Dated June 1, 1941. Denom. $1,000. Due $13,000 annually on June 1 
from 1942 to 1966 incl. Bidder to name single rate of interest, expr 

in a multiple of “ of 1%. Interest payable J-D, free of all taxes (except 
gift, succession and inheritance taxes) levied pursuant te any present or 
future law of the Commonwealth of Pennsylvania. Sale of the bonds is 
subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs, and the approving legal opinion of Purgwin, Scully & 
Churchill of Pittsburgh, will be furnished the successful bidder witnout cost. 
Printing of bonds to be paid for by the purchaser. A certified check for 
$6.500. payable to order of the District Treasurer, is required. In the 
event that prior to the delivery of the bonds the income received by private 
holders from bonds of the same type and character shall be taxable by the 
terms of any Federal income tax law, the successful bidder may, at his 
election be relieved of his obligation under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned . 


BRIDGEPORT, Pa.—BOND SALE—The issue of $77,000 refunding 
bonds offered June 3—V. 152, p. 3382— was awarded to George E. Snyder 
& Co. and Rambo, Keen, Close & Kerner, both of Philadelphia, jointly, 
as 1 %s, at par plus a premium of $313.39, equal to 100.407, a is of about 
1.45%. Dated June 1. 1941 and due June | as follows: $5,000 from 1942 to 
1954 incl. and $6,000 in 1955 and 1956. Reoffered at prices to yield from 
0.50% to 1.43%, according to maturity. 


COLUMBIA SCHOOL DISTRICT, Pa.—BOND OFFERING—Samuel 
S. Klair, District Secretarv, will receive sealed bids until 9 p. m. on June 
17 for the purchase of $50,000 1%, 1%, 2, 2% or 2%% coupon, regis- 
terable as to principal onlv, funding bonds. Dated June 1, 1941. Denom. 
$500. Due June 1 as follows: $4,500 from 1946 to 1955 incl. and $5,000 
in 1956. Bidder to name a single rate of interest, payable J-D. Principal 
and interest pavable without deduction for any tax or taxes, except suc- 
cession or inheritance taxes, now or hereafter levied or assessed thereon 
under anv present or future laws of the Commonwealth of Pennsylvania, 
all of which taxes the district assumes and agrees to pay. Bonds will be 
issued subject to approval of the Pennsylvania Department of Internal 
Affairs: any further approval] to be at the expense of the successful bidder. 
A certified check for 2% of the bonds bid for, payable to order of the Dis- 
trict Treasurer, is required. 


DUNMORE, Pa.—BOND OFFERING—Andrew J. O'Hara, orn 
Secretary, will receive sealed bids until 8 p. m. (EST) on June 10 for the 
purchase of $110,000 3%, 3%, 4, 4% or 44% coupon, ble as to 
principal only, judgment funding bonds. ated June 1, 1941. Denom. 

1,000. Due Dec. 1 as follows: £5,000 from 1947 to 1950 incl.: $10,000 in 
1953 and $40,000 in 1954 and 1955. Bidder to name a single rate of interest 
for all of the bonds, payable J-D. Principal and interest will be payable 
without deduction for any tax or taxes, except succession or inheritance 
taxes, now or hereafter levied or assessed thereon under any present or 
future law of the Commonwealth of Pennsylvania, all of which taxes the 
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borough assumes and agrees to pay. The bonds will be payable from ad 
valorem taxes within the ee limitations placed by law upon 
| ngs pd bry ote pends me ow. pa ble to order of the Borough 
required. Bonds will be ei to favorable legal 
opinion of Tow Townsend, pete & Seuaeee of Philadel and to the approval 
vania Department of Internal Affairs. 


MEADVILLE, Pa.—BOND ELECTION—The voters will be asked to 
authorize an issue of $65,000 municipal incinerator bonds at the November 
general election. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT } . &. 
380 Jefferson Drive, Mount Lebanon Te 7 D SALE—The $90,000 
coupon school bonds offered June 2— opr awarded to 
Elmer E. Powell & Co. of Pitts ga, at Rar p a premium of 
$272.70, equal to 100.32, a basis of a wae 40% hy tA 1941 and 
due $5,000 on June 1 from 1942 to 1959 incl. 


PHILADELPHIA, Pa.—SEWER RENT PLAN RECOMMENDED— 
The new sewer rent plan was given a —_— hearing before the City Coun- 
cil’s finance committee on June 3, and then sent on to ~y Council with 
favorable recommendation. nder present plans it will be penned finally 
at the Council meeting next week. Then a test case will be brought im- 
mediately in order to determine the constitutionality of the measure. 
The sewer rent th p ovide about $7,800,000 annually. to 
estimates, enouugh to carry the $42,000,000 in bonds poseneaty to complete 
the city’s sewage disposal plant and build $4,000,000 in new sewers. In 
addition, it would make self-sustaining $59,000,000 of old sewer debt now 
outstanding, and would ihe Dro the $2,000,000 a year n to operate 
the disposal system posed ordinance provides for a sewer rent 
of 30 cents on each $100 Of nenessed real estate plus a charge equal to the 
water rent on each property. 


ROSS TOWNSHIP AUTHORITY (P. O. Poervevilie). Gf me 

SALE DETAILS—The following were associated Moore, Leonard & 
Lynch, of Pittsburgh, in the recent purchase of $1 os. "000 3 1 % and 3%% 

water revere oonds—V. 152, p. 3535: Singer, Deane & bner, of Pitts- 


burgh, E. Rollins & ms, Inc., Phil phia, Clover & MacG regor, 
Phillips y 3 a & Os. G. Applegate, and 8. 8. K. Cus ham & 
Co., ar of Sy ae The sale consisted of $500,000 34s, d pril 1, 
1976, and maturing April 1 as follows: from 


$10,000 
1 to 1965 incl. 


$525, 
1951 to 1968 a 15 O0 000, {956 to 1960 incl. $20,000. 196 
$25, 1966 to All of the 


1970 incl.’and $35. 000 from 1971 to 1975 incl. 
bonds are p~ AR to call prior to stated maturity dates. 


pena eo ge =“ tate ey SCHOOL DISTRICT o. O. Mill Run), 
Pa.—BOND O Fred E. Younkin, District Solicitor, will receive 
sealed bids * hy py ig otis 2 & Trust Building, East Crawford Ave. a | 
se Connellsville, until 7:30 p. m. (DST) on June 21 for the 
~ rchase of $6,000 school bonds. Dated Nov. 1,194 
e $1,000 on Nov. 1 from } 942 to 1947 incl. 

Fr aged in a muitiple of 4% of 1%. Interest M-N 
payable *e order of the District Treasurer a 
will se be tarntah with the approving legal opinion of Burgwin, Scully & 
Churchill” of] of Piteshareh. without cost, and the district will Srovids. or 
print, the bonds. 


SWOYERVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$25,000 coupon operati vovense bonds offered June 2—V. 152, p. 3383— 
“ae awarded to Moore, rd & Lynch of Pittsburgh, as 3 4s, at a price 

100.583, a basis of about 3 33%. Dated May 15, 1941 and due $2,500 

4 May 15 from 1942 to 1951 incl. Bonds maturing from 1947 to 1951 incl. 

will be callable in whole or in part at the district’s option at par and accrued 
interest on May 15, 1946, or on any subsequent interest date. 


TARENTUM, Pa.—BOND OF FERING—H. H. Girt, Borough Secretary, 
will receive sealed bids until 6:30 p. m. (EST) on June 16 for wed g + 
$15,00 not to exceed 4% interest coupon borough bonds. Da ly 1, 

941 $1,000. ‘Due July 1 as follows: $3,000 in 1943; $5, 7000 = 
1948 ‘and $7 ,000 in'1950. Bidder to name one rate of interest, expressed in 
multiple of \% of 1% and payable J-J. Principal and interest payable free 
of all taxes levied under any present or future law of the Commonwealth of 
Pennsylvania. Borough will furnish the bonds and legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. Sale of the bonds is subject to approval 
of the Pennsylvania Department of Internal Affiars. A certified check for 
$500, payable to order of the Borough Secretary. is required. 


WILKES-BARRE, Pa.—BOND SALE—The issue of $110,000 funding 
bonds offered June 3—V. 152, p. 3061—-was awarded to Charles Clark 
Co., and E. W. & R. CG. Milier & Co., both of Philadelphia, jointly, as 
1 s, at a price of 100.839, a basis pad about 1.41%. Dated June ay 1941 
due June 1 as follows:' $5,000 from 1945 to 1947 incl.: S10 000. 1948 

ona 1949; $15,000, 1950 and 1951; $10,000. 1952: $20,000 in 1953 and 
$15,000 in 1954. Second high bid of 100.455 for 1%s Was made by Halsey, 
Stuart & Co., Inc. 


SOUTH CAROLINA 


PROVIDENCE SCHOOL DISTRICT os sho oO. Grengeburg). s. C.— 
MATURITY—It is now reported that the gymnasium-auditorium 
ponds —_— to the First National Bank of Mole Hill, as 344s at par, as 
noted here last January, are dated Feb. 1, 1940, and inoeure on Feb. i as 
follows: $500 in 1942 to 1947, and $1,000 in 1948 to 1954. 


WESTMINSTER, S. C.—BOND CALL—It is stated by H. Henderson, 
Town Clerk-Treasurer, that all outstanding bonds of the town are called 
for payment on July 1. On certain of these bonds a premium will be paid 
on a scale that will be furnished upon sppiication. Holders of all outstand- 
ing bonds, however, are to have a preferential right to exchange their bonds 
for an issue of refunding bonds to be presently announced, as to which full 
o_ will be r= upon application. Inquiries should be addressed to 
H. Pringle & , fiscal agents, Charleston. 


SOUTH DAKOTA 


pOGEONT INDEPENDENT Seno. DISTRICT NO. 27 (P. O. 
Edgemont) ak.—BONDS T SOLD—It is stated by John N. 
Thompson, tix of the Board of educating, that the $25,000 3 % semi-ann. 
—a bonds offered on June we 152, p. 2745—were not sold. Dated 

Bs. 3. foi - Due on Sept. in 1944 to 1961; optional on and after 


LOGAN CONSOL DATED SCHOOL DISTRICT NO. 13 (P. O. 
Ra d), ak.—BOND OFFERING—It is reported tnat sealed bids 
wi pe received until June 17. by Robert McGraw, Clerk of the School 
Board. for the purchase of $2,800 school ponds. 


WESSINGTON SPRINGS S. Dak.— BOND SALE—The $20,000 semi- 
amn. electric revenue bonds offered for sale on June 3—V. 152, p. 3384— 
were awarded to the Sara & Merchants Bank of Wessington, ng 
to the Cit —: Dated July 1, 1941. Due semi-annually from 
Jan. 1, 1942 to Jan. 1, 1945, subject to call at any interest payment date. 


TENNESSEE 


ANDERSON COUNTY (P. O. CSaten), Tenn.—BOND SALE 
DETAILS—lIt is reported that the $15,000 road bonds which were +0 as 
reported here on April 5, were purchased by the Equitaole ay gv oe 
of Nashville. as 3s, paying a price of 100.833, are dated Jan. road, ‘and 
mature $5.000 in 1955 to 1957. giving a oasis of about 2. 93%. 


BROWNSVILLE, Tenn.—BOND CALL—It is stated by R. Y. Moses, 
City Clerk, that electric system revenue ponds, numbered from 1 to 128. 
ore being called for payment on July 1, at the National City Bank in 

ew York. 


CAMPBELL COUNTY P. O. Jacksboro) Lg ae ay Fr eniNo— 
Sealed bids will be received ‘until 10 a. m. on June 12, w. ¥. 
County Judge, for the Dwg of $100,000 ~ Kin RR, 
rate is not to exceed i yable A-O. Dated April 1, 1941. 
$1,000. Due $10,000 hy i to 1952. Prin. and int. payable in lawfui 
money at the Chemical Bank & Trust Co., New York. Issued in pursuance 
of the Constitution and Statute of the State, Tes 286 of the Private 
Acts of = State for 1941 and resolutions adopted by the Quarterly County 
Court, in adjourned session held April 21, 1941. All bids to indude the 

oe of ty ty bonds and the opinion of bond attorney. Enclose a certified 
check for 
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DICKSON Cary (P. O. _ cmastente), Tene. See OFFERING— 


It is stated by W. Leech, J e, t will offer sale 

public auction on Tuly 7,a a $65. 000 i 00 tae iss of school ? school bonds. Interest rato is 
1941. Denom. 

and $10,000 in 1954 to 1957. 


not to exceed 4%, pa -O. 
Due April 1. as flidwe- $5,000 in 1948 1049 to 1985 
Prin. int. yable at the Chemical Bank & 
Nehida of less ham par and accrued Interest will be coma 

subject approval or re. on of t ly County Co 
A certified check for 2 rpval or rejection of the Quarterly < uired” = 


wae county (P. O. \ PO Fine farpe ee First 
Bank emphis, is said ave purchased semi- 
ann. right-of-way bonds at a price of 100. 63 16% 


KNOX COUNTY r.. o,. Knoxville) Tenn.—BOND SALE POST- 
PONED—It is stated by W all, Clerk of the County Court, that the 
-_<_ ¥! the $30,000 BAA Men's Memorial Armory Building bonds, 

had been scheduled for June 2—V. 152, p. 3384—has been postponed, 
due x4 ae 3 receive notice of Federal grant. Due $3,000 from Feb. 1, 


LAWRENCEBURG, Tenn.—BOND SALE ml pas) ia Cit 
states that the $20, 006 city bonds sold bowers 152 
purchased by a local bank as 4s, are dated Jan. 1, 1941, ~ Ea 
j2 20 years. 


ONEIDA, Tenn.—BONDS SOLD—The Town Recorder states that the 
$5,500 4% semi-ann. funding bonds offered for sale without success on 
20 have been sold. 


SWEETWATER, Foqn-— OND by ae is stated by JI.G.E 
Town Recorder, that refunding bon umbered from 1 to 511, 
ae - ~e bonds of an issue of 407 812. r on being called for Davmant 
on on ney 1, at par and accrued interest to July 1,1941. Dated Jan. 1, 1935. 
Said bonds will be redeemed on date called, A he Town Recorder s PS a 


TEXAS 


ALICE, Texas—BONDS SOLD—The Cit ay Secretary states that $75,000 
airport, park, street improvement, fire equipment and city hal) improve- 
Becuritice Corp. of Bun Astonia an PScer paying a premiums of S27 3 

es Corp. of San iO, as apes um 

equal to 100.646, a basis of about t 2.66%. * pia Tune ,006 
S 1942" to 1966. callable after 10 years. These Cai wes cotvaved the 
voters on May 10. 


SARS AS PASS, Texas—BONDS SOLD—The City Clerk states that 
$250,000 3% semi-ann. seawall construction bonds were purchased on 
May 27 by the First Stave Bank of Aransas Pass, paying a price of 101.854. 
Due on Dec. 1 in 1941 to 1958. These bonds were approved by the voters 
yD. ~X, election held last November. Legal approval by Pat Dougherty of 


BELTON INDEPENDENT SCHOOL By igh a; oO. Bolten), 
Texas—BONDS SOLD—A $39,000 issue of 4% semi AK. 
approved by the voters on April 5, are said to Rave bean 
by R. A. Underwood & Co. o Houston. 


BEXAR COUNTY (P. O. San Antonie) Texas—BONDS SOLD—The 
Clerk of the Co ners Court reports that an issue of $197,000 24% 

semi-ann. voting machine bonds was sold on May 26 to a syn com 

of the Columbian Securities C . of San Antonio Crummer & Co. of Dallas 

Dewar, Robertson & Pancoast, Mahan, Dittmar & Co., botn of San Antonio, 
and Rauscher, Pierce & Co. of Dallas, pa a price of 101.62. Due in 
1942 to 1955. These bonds were approved y the voters last November 

BOND ELECTION—The issuance of $600,000 244% semi-ann. road 
improvement bonds will be submitted to the voters at an election scheduled 
for June 28. (The original amount premenes was $800,000, but was sub- 
sequently reduced to the above figure.) 

COMAL COUNTY (P. O. New Brounfele). Texas—BOND ELEC- 
TION—The issuance of $200,000 road improvement bonds will be sub- 
mitted to the voters at an election scheduled for June 28, ng to 
report. 

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT. o, o. 
Corpus Christi) T: DS 


Clerk 
‘were 


by oar 


‘exas—BON. SOLD—It is 5op 060 2 

Manager of the Board of Education that the $ yo: 2% = 3% 
semi-ann. construction bonds approved by the voters on May 17, were so 

to the National Bank of Commerce, of Houston, subject to waiver by old 
State Board of Education. Due in 20 years. 


COTTLE COUNTY (P. O. a paweah). Texas—BONDS FORLIOLY 
OGFFERED—R. A. Underwood & Co. of Dallas, are offering $21, 000 5% 
semi-annual courthouse refunding bonds for investment. Deno 1 
bated March 1.1941, Due March 1, as folows: $1,000 in 1959 and 1960, 
$6. 000 in 1961, $1,000 in 1962, $7, 000 in 1970, and $5, 000 in 1971, 

int. ster at the Mercantile National Bank, Dailas. Legality 
a." Chapman & Cutler of Chicago. 


DAYTON INDEPENDENT SCHOOL DISTRICT ©, O. Dayton), 
Texas—BOND SALE DETAILS—The Superintendent of Schools states 
that Oe oe. 000 building bonds sold to Charles B. dg & Co. of Houston 
—v. 3536—were purchased as follows: $50,000 as 2s, maturing 
from Ao’ Pi942 to 1951, and $10,000 as 1%s, due on April 1, 1952. 


DE KALB, Texas—BONDS SOLD—Mayor L. E. Brown states that 
$5,000 6% semi-ann, water works improvement revenue bonds have been 
purchased by the First National Bank of New Boston. Dated July 1, 1940. 


HOUSTON COUNTY (P. O. Crockett), Texas—PURCHASER—In 
connection with the pub ic offering by Crummer & Co. of Dallas of the 
$150,000 2% % semi-ann. road bonds, as reported in V. i.e p. 3230, it 
is stated by the County Judge that the original purchaser of the bonds was 
the J. R. Phillips Investment Co. of Houston, at par 


JACKSON COUNTY ROAD DISTRICT NO. 7 (P. O. Edna), Texas 
—BOND OFFERING—Sealed bids will be received until 10 a. m. on June 
9, by M. L. Cobb, County Judge, for the purchase of a $20,000 issue of 

bonds. Dated on or about June 15, 1941. Due pune 15, as follows: 
$500 in 1942 to 1949, $1,000 in 1950 to 1957, and $2,000 in 1 958 to 1961. 
Optional at -_ — on or after June 15, 1952, in inverse numerical oe 
on any inter a By —_ 50. days’ notice to the paying agen’ 
Bidders will be pA ede pa he the coupon rate and no bid will be S cepted 
for less than par and accru Split rate bids with interest 
in multiples of 4% of 1% will be allowed. 477 Da able June and Decem- 
ber 15 of each year. e county e to make delivery on 
these bonds ae acer than oh 48 and ae, teas FS f 

roceedi nclu e opinion yous 
onal 1 or Teen be capeied to fu 


dder requiring any oth 
wn expense. The xy gh on bonds carried by a vote 
5or0 to The district has never defaulted in the payment of any of se 


f 20 to 1. 
obligations. Enclose a certified check for 2% of the par value of the bonds 


My Ay orig COUNTY (P. O. Hong me Texas—BOND SALE— 

e $800,000 coupon semi-ann. oomey Sueee bonds offered for sale on 
pt 2—V hy p. 3230—were awarded to a syndicate com of Lazard 
Freres & Goldman, Sachs & Co., both of New York; First National 
Bank of Dallas: Gregory, ddiersan & Abercrombie of Houston; Callihan & 
Jackson of Dail Milton R. Underwood & Co. of Houston, as 2s, 

ying a premium bad ,440, equal to 100.555, a basis of about 1.92%. 
Da June 1, 1st ue from June 1, 1942 to 1961; callable at par on or 
after June 1, 

BONDS aD FOR INVESTMENT—The successful bidders 
reoffered the above bonds for general subscription, those maturing from 
1942 to 1951, priced to yield from 0. 40%, to 1.75%, while the bonds maturing 
in 1952 to 1961 are priced from 102 to 99. 

LOMETA a 5 en at SCHOOL DISTRICT (P. O. Lometa), 

Sd A Lo fe —— 5, a ; a 
Davidson Co. A dan nto -ann. co ction 
bonds as follows: $Y. 000 as 548. os in 1942 to O86. and $30,000 as 3 4s, 
due in 1957 to 197 Optio nal after 25 years from date of issue. These 
bonds were f-3.. % by the voters May 10. 


LULING INDEPENDENT SCHOOL DISTRICT cos O. Luling), 
Texas—BOND OFFERING—It is stated by Roland A. tendent 
of Public Schools, that the School Board will receive a..." ty until June 
10, at 10 a. m-. for th aoe ee en cone 00 Due $500 June 10 
rate ie nat be “These %, a carried by a vote of 75 to 19 at the election 








held on May 24. The approving opinion of the Attorney-General will be 
furnished. According to law, the State Department of Education has the 
first option on all bonds which have an interest rate of 244% or more, 
and the School Board reserves the right to reject any or all Enclose 
a certified check for 2%. 


MCLEAN, Texas—BON DS SOLD—It is reported that $133 ,000 4% semi- 
ann. refunding bonds have been purchased by the Ranson-Davidson Co. 
of San Antonio. 


MISSION, Texas—BOND TENDERS 1NVITED—It is stated by R. J. 
Rome, City Secretary, that the City Commissioners will receive tenders 
until July 3, at 7:30 p. m., of refunding bonds, dated Jan. 1, 1937. There is 
approximately $10,000 available for the purchase of these bonds. 


MONTGOMERY COUNTY (P. O. Conroe), Texas—-BONDS SOLD— 
It is reported that $64,000 refunding bonds have been purchased at par by 
Mahan, Dittmar & Co. of San Antonio. 


PALESTINE, Texas—BONDS SOLD—1t is revorted that $15,000 water 
revenue bonds have been purchased by Fritz Stewart & Co. of Dallas, 
as 24s, at par. 


PASADENA, Texas—BONDS SOLD—It is reported that 20,000 
4% semi-ann. refunding bonds have been purchased by the J. R. Phillips 
Investment Co. of Houston. 


POLK COUNTY ROAD DISTRICT NO. 2 (P. O. Livingston) Texas— 
BONDS DEFEATED—At an election held on May 17 the voters are said 
to have turned down a proposal to issue $150,000 road improvement bonds. 


ROCKWALL, Texas—BONDS SOLD—It is stated that $15,000 7%, 
semi-ann. water system bonds have been purchased at par by Moss, Moore 
& Cecil of Dallas. Due on April 1 as follows: $1,000 in 1955, $3,000 in 
1956 to 1959 and $2,000 in 1960. 


RUSK. COUNTY (P. O. Henderson), Texas—PURCHASERS—The 
County Judge states that the $50,000 airport bonds sold as Is, at a price of 
100.30, a basis of about 0.83%, as noted here—V. 152, p. 3230——were pur- 
chased jointly by Fritz Stewart & Co. and J. Bradley White, both of Dallas. 


SAN ANGELO, Texas—BONDS SOLD—The City Secretary states that 
$30,000 airport. series 1940 bonds have been purchased jointly by Watson, 
Lynch & McEvoy of Dallas, and the Dunne-Israel Investment Co. of 

ichita, paying a premium of $76.82. equal to 100.256, a net interest cost 
of about 2.28%, on the bonds divided as follows: $10,000 as 2%s, due 
$2,000 in 1947 to 1951, the remaining $20,000 as 214s, due $2,000 in 1952 
to 1961. Dated Sept. 1, 1940. Prin. and semi-an. int. payable at the 
San Angelo National Bank. These bonds are part of a $300,000 issue 
authorized last July. 


SINTON, Texas—BOND SALE DETAILS—It is stated that the $200,- 
000 4% semi-ann. flood contro] bonds sold to the Ranson-Davidson Co. of 
San Antonio, at a price of 102.00, as reported.—V. 152, p. 3062—are 
dated March 10, 1941, in the denoms. of $1,000, and mature March 10, as 
follows: $8,000 in 1943, $10,000 in 1944, and 1945, $11,000 in 1946 to 1949, 
$12,000 in 1950 and 1951, and $13,000 in 1952 to 1959. Prin. and int. 
payable at the Commercial State Bank, Sinton. These bonds constitute a 
direct general obligation of the city, for the payment of which a tax must be 
levied by the city if necessary; however, these bonds are payable primarily 
from monies donated and granted to the city by the State. 


SLIDELL CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Slidell) , Texas—BONDS SOLD— It is reported that $7,000 4% semi- 
agn, Saniains bonds have been purchased at par by Rauscher, Pierce & Co. 
o j 


SPUR, Texas—BONDS SOLD—A $21,500 issue of 4% semi-ann. electric 
light revenue refunding bonds is said to have been purchased at par by 
Moss, Moore & Cecil of Dallas. 

Dated March 1, 1941. Due as follows: $4,000 on March 1 and $3,500 
on Sept. 1, 1949; $4,000 on March and Sept. 1, 1950; $4,000 on March 1 
and $2 000 on Sept. 1, 1951. 


STEPHENS COUNTY (P. O. Breckenridge) Texas—BONDS SOLD 
—The County Judge states that $33,722.20 4% semi-annual road refunding 
bonds have been sold. 


TELL INDEPENDENT SCHOOL DISTRICT (P. O. Tell), Texas— 
BONDS SOLD—The Dallas Union Trust Co. of Dallas, is said to have pur- 
chased at par the following refunding bonds aggregating $17,800: $2,800 
ovine A. and $15,000 series B bonds. Legality approved by W. P. Dumas 

as. 


TEXAS (State of)—RULING GIVEN AGAINST COUNTY TAX RE- 
MISSION BILL—Recent opinion of Attorney General Mann, that a bill 
brought before the State Legislature which would have remitted $4,500,- 
000 annually to the various counties is unconstitutional, will strengthen 
the State finances by that margin. 

The bill which passed the Senate, would have remitted taxes to the 
counties for soil conservation,’ lood control and other county purposes, 
for the next five years. 


TIOGA, Texas—BONDS SOLD—The Citizens National Bank of Denison 
is said to have purchased $20,000 4% semi-ann. refunding bonds. 


TRI-CITY FRESH WATER SUPPLY DISTRICT NO. 2 (P. O. 
Houston) Texas—BONDS SOLD—It is reported that $45,000 waterworks, 
fire jon and sewer system construction bonds have been purchased 
by & Co. of Houston. =< 1: 


TYLER, Texas—BONDS VOTED—At an election held on May 21. 
the voters are said to have a oved the issuance of the following bonds 
aggregating $297,000: $260, airport improvement and $37,000 street 
improvement bonds. 


WEST COLUMBIA, Texas—BONDS SOLD—It is stated that $12,000 
2% obligation water system bonds approved by the voters on 
22, have been sold. 


YOAKUM, Texas—BOND CALL—It is stated by L. W. Sheckles, City 
mye py ony beg Pettey by Eg 
“a fs atio ank of Austin: ,000 city of 1937, 
ane 1 358.000 school house of 1937 bonds. Denom. $1,000. Dated Feb. 





VERMONT 


BURLINGTON, Vt.—BOND SALE—The d street - 
struction refunding bonds offered June 3—V. oe ae awarded 
to Goldman, Sachs & Co. of New York, as 1s, at a price of 100.035, a 
basis of about 1.249%. Dated July 1, 1941 and due July 1, 1954. Second 


high bid of 100.70 for 134s was made the Fi x 
Other =F by % e First of Michigan Corp., New York 


dder— 
Harris Trust & Savings Bank 
Halsey, Stuart & Co., Inc 
Second National Bank of Boston 
Bond, Ju & Co 
First National Bank of Boston 
F. W. Horne & Co., Inc 
E. H. Rollins & Sons, Inc 
Chace, Whiteside & Symonds 


John Adams Brown Co 
VIRGINIA 


wy = ERFIELD COUNTY (P. O. Chesterfield) Va.— BOND SALE— 
The $200,000 coupon semi-ann. school bonds offered for sale on May 28— 
Tien pads’ memlan SFSUS8 t0conentoidOiah cca e 
Dated June 1, 1941. on Dec. 1 in 1942 to no loa 


WASHINGTON 


KING COUNTY SEWERAGE AND DRAINAGE DISTRICT NO. 2 

Geamty Goomaltatoners mates thas $10,000 6%, momen eee 
a K tem warrants 

purchased recently by H. P. Pratt & Co. of Seattle, an pre of 90.00... 


The Commercial & Financial Chronicle 


June 7, 1941 


KLICKITAT COUNTY (P. O. Goldendale) Wash.—BOND SALE— 
The £135,000 issue of semi-ann. coupon court house bonds offered for sale 
on Mav 24—V. 152, p. ?746—was purchased by a syndicate composed 
of the Washington Trust Co. of Spokane, Fordyce & Co., and the Charles 
N. Tripp Co., both of Portland, according to the Clerk of the Board of 
County Commissioners. Dated June 1, 1941. Due on June | in 1943 to 
1959: subject to call on and after five years from date of issue. The price 
paid was 100.10 for 1% % bonds, a basis of about 1.73%. 


PIERCE COUNTY SCHOOL DISTRICT NO. 99 ‘P. O. Tacoma), 
Wash.— BOND OF FERING—Sealed bids will be received until 10:20 a. m. 
on June 21, by Paul Newman, County Treasurer, for the purchase of 
$9 000 not to exceed 6% annua! school bonds. Denom. $100 or any multiple 
thereof not exceeding $1,000 at the discretion of the Board of Directors. 
The bonds to mature and be payable in their numerical order, lowest num- 
ber first, on the annual interest date, interest payable annually. The vari- 
ous annual maturities of the bonds will commence with the second year 
after the date of issue and will as nearly as practicable be payable in 14 
equal annual instalments to include principal and interest on all outstand- 
ine bonds, provided that the School Directors reserve the right to pay or 
redeem the bonds or any part of them at any time after 5 years from date 
thereof. Bidders are reauired to submit a bid specifying (a) the lowest 
rate of interest and premium, if any. above par at which such bidder will 
purchase the bonds, or (b) the lowest rate of interest at which the bidder 
will purchase the bonds at par. Prin. and int. payable at the County 
Treasurer's office. or at the fiscal agency of the State in New York, or at 
the State Treasurer's office. Authorized by Chapter 151 Laws of 1923. 
Enclose a certified check for 5% of the amount of the bid. 


PORT OF PORT ANGFLES (P. O. Port Angeles), Wash.—BOND 
OFFERING—Sealed bids will be received until 10 a. m. on June 23, by 
H. W. Davies, Manager of the Port Commission, for the purchase of a 
$60,000 issue of not to exceed 4% annual bulkheads and seawalls con- 
struction bonds. Dated Aug. 1, 1941. Denom. $500, or multiples thereof. 
Due serially in 9 annual instalments, commencing 2 years from date of 
issue. Prin. and int. payable at the County Treasurer's office, ex-officio 
Treasurer of the Port of Port Angeles; said princival and interest to be met 
by 10 approximately eaual annual tax levies. The bonds were authorized 
by the Port Commission on May 21, 1941, under a proposition providing 
for the construction of bulkheads, seawalls and certain other developments 
at unit No. 1, at Port Angeles. Each bidder must specify in his bid (a) the 
lowest rate of interest and premium, if any, above par at which each bidder 
will purchase the bonds, or (b) the lowest rate of interest at which the 
bidder will purchase the bonds at par. Enclose a certified check for 5% 
of the amount of the bid, payable to the Port Commission. 


WEST VIRGINIA 


HUNTINGTON, W. Va.—BONDS OFFERED TO PUBLIC—A $377 ,000 
issue of 344% Eastern Section flood control revenue bonds is being offered 
by Johnson & McLean of Pittsburgh, for general investment, at prices to 
yield from 1.50% to 3.30%, according to maturity. Denom. $1,000. Dated 
May 1, 1941. Coupon bonds, registerable as to principal. Due on May 1 
as follows: $3,000 in 1944: $7,000, 1945 to 1947; $8.000, 1948 to 1951; 
$9.000, 1952 to 1955: $10,000, 1956 to 1958; $11 .000, 1959 to 1960: $12,000, 
1961 to 1963; $12,000, 1964 to 1966; $14,000, 1967 and 1968: $15,000, 1969 
and 1970, and $100,000 in 1971. Redeemable in whole or in part, on and 
after May 1, 1946. Prin. and int. (M-N) payable at the National City Bank 
of New York. Legality to be approved by Chapman & Cutler of Chicago. 


WEST VIRGINIA, State of —BOND OFFERING—Sealed bids will be 
received until 1 p. m. on June 10. by Governor Matthew M. Neely, for 
the purchase of an issue of 1.000.000 road bonds. Interest rate is not to 
exceed 4%, pavable M-S. Dated April 1, 1941. Coupon bonds in $1,000 
denoms. convert. into fully registered bonds of $1,000 and $5,000 denoms. 
Due $40,000 April 1, 1942 to 1966. Rate of interest to be in a multiple of 
4 of 1%. A part of the issue may bear one rate and a part a different rate. 
Not more than two rates will be considered in any one bid. The bonds will 
be sold to the bidder offering to take the bonds bearing the lowest interest 
rate and to pay the highest price offered for bonds bearing such rate. 
Prin. and int. pavable in lawful money at the State Treasurer's office, or at 
the National City Bank, New York. These bonds are issued under au- 
thority of amendment to the Constitution known as 50,000,000 State Road 
Bond Amendment and under authority of an Act of the State Legislature, 
1941 Regular Session, known as Enrolled Senate Bill No. 20, passed Feb. 24, 
1941. To secure the payment of this bond, principal sum and interest, 
when other funds and revenues sufficient are not available for that purpose. 
It is agreed that, within the limits prescribed by the Constitution. the board 
of Public Works of the State shal] annually cause to be levied and collected 
an annual State tax on all property in the State, until said bond is fully paid. 
sufficient to pay the annual interest on said bonds and the principal sum 
thereof within the time this bond becomes due and payable. The bonds 
cannot be sold at less than par and accrued interest. Accrued interest to 
be calculated from April 1, 1941. Purchasers will be roquren to pay accrued 
interest to date of delivery. Delivery will be made in New York City. To 
expedite delivery if desired interim certificates will be furnished purchasers. 
The purchaser or 140-—— will be furnished with the final approving 
opinion of Caldwell & Raymond of New York. but will be required to pay 
the fee for approving the bonds. Enclose a certified check for 2% of the 
face value of the bonds bid for, payable to the State. 


WHEELING, W. Va.—PRICE PAID—The City Clerk now reports that 
the $2,870,000 3% semi-ann. toll bridge revenue bonds sold to a syndicate 
headed by Stifel. Nicolaus & Co. of St. Louis, as noted here on March 15, 
were purchased by the said group at par. Dated March 1, 1941. Due on 
March 1 in 1942 to 1855 optional prior to final maturity. 


WISCONSIN 


MARINETTE COUNTY (P. O. Marinette), Wis.—BONDS NOT SOLD 
—It is stated by Geo. E. Costello, County Clerk, that the $150,000 issue 
of not to queeed 3% semi-ann. court house bonds offered on Feb. 11, the 
sale of which was called off, still remain unsold. Dated Feb. 1, 1941. 
Due $10,000 on Feb. 1 in 1942 to 1956 incl. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE— 
The $7,500,000 coupon semi-annual poor relief bonds offered for sale on 
June 4—V. 152, p. 3230—-were awarded on June 5 to a syndicate com 

of the National City Bank of New York, the Bank of the Manhattan Co. of 
New York, the Harris Trust & Savings Bank of Chicago, and the Com- 
merce Trust Co. of Kansas City. as 0.30s, at a price of 100.015. Dated 
Jane 16, 1941. Due on April 1, 1942, callable on or subsequent to Feb. 1, 


Others competing on this basis included the accounts of R. W. Press- 
prich & Co., with 100.001 for the same rate as the high bid; Halsey. Stuart 
& Co.. Inc., 100.0226 for 0.40% obligations, and the Wisconsin Co., 


100.007 for 0.60% securities. 

For the serial bonds a group composed of First National Bank of New 
York; Lazard Freres & Co.; Central Republic Co., Inc.: Goldman, Sachs 
& Co.; A. G. Becker & Co., and Boatmen’s National Bank of St. Louis 
was high bidder. The price named was 100.30 for a rate of 1%. 

Second best proffer for the serial arrangement was the account of the 
Wisconsin Co.. with 100.27. The National City Bank of New York and 

w rich & Co. account specified 100.16 and Phelps, Fenn & Co. 
Stuart & Co., Inc., named 100.20 


R. : 
100.06, all for 1% coupons. Halsey, 
and Northern Trust Co. 100.0787, both for 1.10s. 


SUPERIOR, Wie SOnT SALE—The $108,000 issue of semi-ann. 


ered for sale on June 3—V. 152, p. 3536—was awarded 
to Juran, Moody & Rice of St. Paul, divided as follows: $40,000 as 2%s, 
due on June 1; $5,000 in 1944 to 1946: $6,000. 1947 to 1949, and $7,000 in 
1360; the remaining $68,000 as 2%s, due on June 1, $23,000 in 1951, and 

ess n . 

The purchaser bid a premium of $26.50, equal to 100.024. 

Barcus, Kindred & Co. of Chicago, bid a premium of $55 for $40,000 as 
34s, and $68,000 as 2%s. vl 

TWO RIVERS, Wis.—BOND SALE—The $13,000 issue of semi-ann. 
sewer improvement bonds offered for sale on May 29—V. 152, p. 3384—was 
awarded to Mullaney, Ross & Co. of Chicago, as 14s, paying a premium of 
$57. equal to 100.43, a basis of about 1.12%. Dated May 1 1941. Dueon 


May 1 in 1943 to 1946 
CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An_issue~ of 
40 000 ,000 Treasury bills was sold on ner, 29 at an average yield of 0.584%. 
Dated May 30, 1941 and due Aug. 29, 1941. 


refunding bonds o 





